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WATERLOW & SONS LIMITED, 


BONDON WALE, BonDow . 


STAMPS AND LAW AGENCY DEPARTMENT. 














IMPORTANT TO BANKERS. 


Special attention is drawn to the NEW STAMP ACT, which came 
into force on May 17th, 1888, affecting, inter alia, 


EQUITABLE MORTGAGES. 





The ad valorem duty chargeable upon a mortgage under the Stamp 
Act, 1870, ceases to be payable upon an equitable mortgage effected by an 
agreement or memorandum, under hand only, relating to the deposit of any 
title deeds or instruments constituting or being evidence of the title to any 
property whatever (other than stock or marketable security), or creating a 
charge on such property, and in lieu of such duty every such agreement or 
memorandum is to be charged with the duty of one shilling for every 
hundred pounds, and any fractional part of one hundred pounds, of the 
amount secured by the equitable mortgage. 


WATERLOW & SONS LIMITED 


Will be pleased to attend to the proper stamping of all 
Bank Securities, 





NOW READY. 


A NEW EDITION OF 


BOND'S HANDBOOK TO STAMP DUTIES 


Post free, One Shilling and One Penny. 





_WATERLOW AND SONS LIMITED, 


LONDON WALL, LONDON. 
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Tue COMMERCIAL BANK oF AUSTRALIA, LIMITED. 


Subscribed Capital, £2,500,000. 
Paid-up Capital, £1,000,000. Reserve Fund, £625,000. 


COLONIAL BOARD. 
THOMAS MOWBRAY, Esq.. J.P., Chairman, LONDON BOARD. 
GEORGE COPPIN, Esq., J.P., ML JOHN CONNELL, E 


8q. 
HON. C. J. JENNER, Esq., ae. ALEX. J. MALCOLM, Esq. 
JAMES MASON, 


GEORGE MEARES, 3 dea. 9 C.M.G. 


HEAD OFFICE, MELBOURNE. 
General Manager—HENRY GYLES TURNER, J.P. 


LONDON OFFICE, 1, BISHOPSGATE STREET WITHIN. 
Manager—GEORGE NIVEN. Accountant—G. W. WALLACE. 


j Bankers—THE BANK OF ENGLAND, and THE CITY BANK LIMITED. 
‘Edinburgh Deposit Agency —11, Sourm Cuartorre Street, Messrs. MitcHE.t & Baxter, W.S., Agents. 


SYDNEY OFFICE, ADELAIDE OFFICE, BRISBANE OFFICE, 
122, Prrr Srrezr. Town Hall, Kine Wiii1am SrRezt. 81, QuEEN STREET. 


PERTH, WEST AUSTRALIA, Sr. Groraz’s Terrace. 


Branches and Agencies in Victoria, New South Wales and South Australia. 
Dandenon Murchison. Pakenham. St. Kilda. 
Diamond reek. Mount Gambier. Palmerston 8 
Drouin. urtoa. Port Darwin). Warragul, 
Echuca. Murray Bridge. Port Adelaide. Warracknabeal. 
lehawk. Nagambie. Prahran. Williamstown. 
a3 ham. Nar Nar Goon, Romsey. Wilby. 
F ray. . Nathalia. Rupanyu lend. 
Geelong. Nhill. “a haag h. Ww yeheproof. 
Gisborne. Sale. Wunghnu. 
Hawthorn. >. N ort. Sandhurst. Yarra Flats. 
Haymarket, 6 Shep Yarra Wonga, 
Heathcote. urkah, Sout! _ Yea. 














HENRY BROOKS, Esq. 








° AGENTS. 
New Sour Watts AND QUEENSLAND— ScoTLann— 
The Commercial Banking a of Sydney. The Royal Bank of Scotland. 
The Mercantile Bank of Syd The British Linen Company Bank. 
The Queensland National Bank ‘Limited. The Commercial Bank of Scotland Limited. 
New Zeatanp— The Union Bank of Scotland Limited. 
The Bank of New Zealand. The National Bank of Scotland Limited. 
The Colonial Bank of New Zealand. The North of Scotland Bank Limited. 
Sourn AusTRatia—The Bank of South Australia, INDIA, CHINA, JAPAN, CEYLON & STRAITS SETTLEMENTS. 
a AvsTratia—The Western Australian Bank, The C Chartered Mercantile Bank of India, London and 
'ASMANIA— 
The Commercial Bank of Tasmania Limited, The Chartered Bank of rate, Australia and China. 
ited. Comptoir d’Escompte de 


> Sovurn Argica—The Standard Bank of South Africa Limited, 
San eaeeeoo— Tne Bank of California, New York, Boston AND PHILADELPHIA— 


ENGLAN: Brown Brothers and Company. 
‘The Na National Provincial Bank of England Limited. Produce Exchange Bank, New York. 
The London and South Western Bank Limited, Battrmore—Alexander Brown and Son, 
apital and Counties Bank Limited Cuicaco—The Union Bank. 
Manchester ey Liverpool District Banking France—Comptoir d’ Escompte de Paris. 


Company Limited Germany—The Deutsche Bank, Berlin. 
Iumtanp—The Ulster Bank Limited, 


This Bank grants drafte on all the above Branches and Agencies, negotiates and collects bills payable in the Colonies, and 
rtakes aeeey other description of Colonial Banking and Exchange Business on the most favourable 


rm 
London Office receives Deposits for fixed — at rates which may be learned on application, and opens Current 
Accounts for the convenience of Colonial constituen 


THE FEDERAL BANK OF AUSTRALIA, LIMITED. 


Incorporated under ‘‘ The Companies Statute, 1864,” of the Victorian Parliament 
JOINT BANKERS TO THE GOVERNMENT OF VICTORIA. 


CAPITAL—£2,000,000. SUBSCRIBED—£800,000. 
PAID-UP CAPITAL—£400,000. RESERVE FUND—£90,000. 


Head Officeo—-MELBOURNE 
Branches in VICTORIA, NEW SOUTH WALES and SOUTH AUSTRALIA. 
Lonpon Brancx—18, KING WILLIAM STREET, E.C. 
Eondon Hoard of Directors: 
Sm HENRY BARKLY, G.C.M.G., “4 Lt.-Gen. Srrn ANDREW CLARE, R.E., G.C.M.G., C.B., C.I.E:; 
Hon. HOWARD SPENSLEY. 


BANKING BUSINESS of every description connected with the Australian Colonies transacted upon 
the most favourable terms. 


SeTOSErS received for fixed periods from six months to five years upon terms to be ascertained on 
application. 


0. 18, Kina Winuiam Sreezet, E.C. JOHN H. BUTT, Manager. 























2 ADVERTISEMENTS. 


LONDON & COUNTY BANKING COMPANY, 


LIMITED. 


Established in 1836, and Registered in 1880 under “The Companies Acts, 1862 
to 1879.” 


Capital £8,000,000, in 100,000 Shares of £80 each. 
REPORT adopted at the Half-yearly General Meeting, the 2nd August, 1888. 














WILLIAM HENRY STONE, Esgq., in the Chair. 





The Directors, in submitting to the Proprietors the Balance-Sheet for the Half-year 
ending 30th June last, have to report that, after paying Interest to Customers and 
all charges, making provision for bad and doubtful debts, and allowing £21,287. 13s. 
for rebate on bills not due, the Net Profits amount to £215,547. 13s. éd. This 
sum, added to £22,134. 7s. 8d., the balance brought forward from last account, 
produces a total of £237,682. 1s. 2d. 

The Directors have declared an interim Dividend for the Half-year of 10 per cent., 
which will absorb £200,000, leaving the sum of £37,682. 1s. 2d. to be carried forward 
to Profit and Loss New Account. 

The Dividend, £2 per Share, free of Income-tax, will be payable at the Head 
Office, or at any of the Branches, on or after Monpay, the 13th August. 


BALANCE-SHEET 
Of the London and County Banking Company, Limited, 30th June, 1888. 








Dr. 

To Capital subscribed, £8,000,000 ; paid up . se £2,000,000 0 0 
Reserve Fund .. 1,000,000 0 0 
Due by the Bank on Current ‘Accounts, on 1 Deposit 

Accounts, with Interest accrued, Circular 


Notes, &c. 30,579,121 14 8 
Liabilities on Acceptances, “covered by “Cash or 

Securities or Bankers’ Guarantees ais A 3,625,288 17 1 
Rebate on bills not due carried to next Account . ee 21,287 13 0 


Profit and Loss Balance brought from last Account £22,134 7 8 
Net Profit for the Half-Year, after making —_ 
sion for Bad and Doubtful Debts .. 215,547 13 6 





237,682 1 2 





$37,463,380 5 11 





Cr. 
By Cash at the Head Office and Branches, and with 
Bank of England . . £8,862,383 10 6 
Loans at Call a at Notice, “covered by Securities 2,944,124 10 8 





6,806,508 1 2 
Investments, viz. 
Consols (2? per Cent.) chee and in Certificates, and New 23 per 
Cents., £3,982,991. 7s. 1ld.; Canada 4 per Cent. Bonds, Egyptian 
3 per Cent. Bonds, and Turkish 4 per Cent. Bonds Guaranteed by 
the British Government -. £4,661,652 15 1 
India Government Stock and Debentures, and 
India Government Guaranteed — 
Debentures and Stock 905,109 5 9 
Metropolitan and other Corporation ‘Stocks, 
English Railway serene —_ and 
Colonial Bonds .. : ee 787,846 18 1 
Other Securities “e ee oe oe ee 22,732 11 5 





6,377,341 10 4 
Carried forward £13,188,849 11 6 
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LONDON AND COUNTY BANKING COMPANY, LIMITED—continued. 
. IP, 7s 4A 
] Cr. Brought forward £13;183,899° 1}. 
Discounted Bills Current ..  .. ce .. £12,263,087 3 3 ee 
362 Advances to Customers at the Head Office and 


Branches ee oe ae on -. 7,888,485 9 6 





20,151,522 12 8 
Liabilities of Customers for Drafts accepted by 
































the Bank (as per contra) ee ee ee 3,625,288 17 1 
Freehold Premises in Lombard Street and 
8. Nicholas Lane, Freehold and Leasehold 
Property at the Branches, with Fixtures and 
es sk a oh 502,719 4 8 
—_ ‘ £37,463,380 5 11 
and 
13s. Dr. PROFIT AND LOSS ACCOUNT. 
This To Interest paid to Customers .. ee és oe te ae os £59,985 1 4 
int, Salaries and all other Expenses at Head Office and Branches, including 
4 Income Tax on Profits and Salaries st ee os os 194,324 3 7 
t Rebate on Bills not due, carried to New Account .. a o° -_ 21,287 13 0 
oe Dividend 10 per Cent. for the Half-Year .. .. £200,000 0 0 
_ Balance carried forward ae oe ee 37,682 1 2 
——_ 237,682 1 2 
lead aera 
£513,278 19 1 
Cr. ; 
By Balance brought forward from last Account .. as ee ee £22,134 7 8 
i Gross Profit for the Half-Year, after making provision for Bad and 
Doubtful Debts, and including Rebate, £36,136. 17s., brought 
0 0 from 31st December last we oe ee ee ee oe 491,144 11 6 
0 0 
£513,278 19 1 
“ § Examined and audited by us, 
(Signed) J. J. CATER, Audit 
Zt E. F. DUNCANSON, Committee of 
130 FREDK. YOULE, Directors. 
London and County W. McKEWAN, General Manager. 
Banking Company, Limited, JAS. GRAY, Chief Accountant. 
13 17th July, 1888. 
We have examined the foregoing Balance-Sheet, and Profit and Loss Account, have 
5 1l verified the Cash Balance at the Bank of England, the Stocks there registered, and the other 
— investments of the Bank. We have also examined the several Books and Vouchers showing 
the Cash-Balances, Bills, and other Amounts set forth, the whole of which are correctly 
stated ; and we are of opinion this Balance-Sheet and Profit and Loss Account are full and 
fair, properly drawn up, and exhibit a true and correct view of the Company’s affairs as 
shown by the books of the Company. 
2 
' London and County (Signed) HENRY GUNN, ) 
Banking Company, Limited, WILLIAM NORMAN, Auditors. 
19th July, 1888. RICHARD H. SWAINE, $ 
ONDON AND COUNTY BANKING COMPANY, Limirev.— 
NoTIcE 18 HEREBY GIVEN, that a DIVIDEND on the Capital of the Company, 
at the rate of 10 per cent. for the Half-Year ending 30th June, 1888, will be 
PAYABLE to the Proprietors, either at the Head Office, 21, Lombard Street, or at 
any of the Company’s Branches, on or after Monday, the 13th instant. 
10 4 
aa 21, Lomparp Srreer, By Order of the Board, 
ll 6 3rd August, 1888, W. McKewan, General Manager. 














ADVERTISEMENTS. 


THE BANK OF SOUTH AUSTRALIA, tonrep. 


Established 1841. Principal Branches, Adelaide and elbowan. 
CAPITAL, £800,000. | RESERVE FUND, £100,000. 
RESERVE LIABILITY, £800,000. 

LETTERS OF CREDIT AND BILLS on demand are issued on the Bank’s 
Branches and Agents throughout the Australian Colonies. TELEGRAPHIC 
TRANSFERS made. BILLS NEGOTIATED and sent for collection. DEPOSITS 
RECEIVED for fixed periods. Rates can be ascertained on application. 








No. 31, Lombard Street, E.C. JAMES ANDERSON, General Manager. 
THE Granted since 1865 have each year 
exceeded £1,000,000 Sums Assured, 
STAN D AR D a result maintained uninterruptedly for 
so long a period by no other Office in 
POLICIES the United Kingdom. 


Funds, 634 Millions, Increasing Annually. 
STANDARD LIFE OFFICE, 83, King William Street, London, E.C. 





BANKERS’ CONVALESCENT HOME, 


“ DEESIDE,” PERCY ROAD, BOSCOMBE, BOURNEMOUTH. 
Established 1887. 
Medical Superintendent—P. W. G. Nunn, L.R.C.P. Lond., M.R.C.S. Eng. 


Members of the Banking Profession received for rest, change or treatment. 
Terms from One Guinea per week.—Apply, G. Jerrery Barrer, Secretary, 
late Bank Manager. 


CHARTERED MERCANTILE BANK OF INDIA 
LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER. 
HEAD OFFICE :-65, OLD BROAD ST... B.C. 
Capital Paid-up £750,000. 


COURT OF DIRECTORS. 
JOHN NUTT BULLEN, Esa. JAMES MURRAY ROBERTSON, Esa 
EDWARD JAMES DANIELL, Esa. THOMAS SCOTT, Eso. 
ALEXANDER FRASER, Esa. GEORGE YULE, Esq. 
JOHN ANDREW MAITLAND, Esa. W. JACKSON, Ex. Officio. 

WwW. JACKSON, — MAnacer. 
J. M. REID, Secrerary. GE . E. BARNARD, Sus-Manacer. 
The Bank receives Money on Deposit, Buys and Sells Bills of Exchange, i issues Letter of Credit 
and Circular Notes, and transacts Banking and Agency Business in connection with the East. 


BRANCHES AND SUB-BRANCHES: 
In INDIA ..0+........ Bombay, Calcutta,Madras, | InTue Srrarrs., Singapore, Penang, Malacca 
Rangoon. 9 SATA. .. Batavia. 
», CEYLON .........Colombo, Kandy, Galle.| ,, Curna...Hong-Kong, Shanghai. 
AGENTs at Epinsurcu: —Messrs. 0. & D. PEARSON, 128, Gzorez Srreet. 











AGENTS: 
| 7: nes Messrs. André, Girod & Co. MADRITIUS...... Messrs. Blyth Bros. & Co. 
MANILA ..0.0. Messrs. Smith Bell & Co. SAMARANG ...... MacNeill & Co. 
Yoxouama...Messrs, Bisset & Co. SouRABAYA ...... Fraser, Eaton & Co. 
Sarcon ...... Messrs. W.G. Hale & Co. PADAnG ccccsecss C. J. Van Bueren. 


LONDON BANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till3 p.m. Saturdays, from 10 a.m. till 1 p.m. 





ata 
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HE NEW ORIENTAL BANK CORPORATION, LIMITED.—Capital: Authorised, 


























D £2,000,000 ; Subscribed and Paid U, Up. fame ONDON: 40, THREADNEEDIE oe T, E.C.; WEST-END 
ide BRANCH, 25,,COCKSPUR STREET, 8.W. EDINBURGH, 28, ST. ANDREW SQUA 
BRANCHES AND AGENCIES 

Aden Calcutta | Galle Kan Ma Nagasaki Paris Shanghai | Tamatave 

Badulla Colombo | Hong Kong Kobe é{e1togo) a Newera Ellia | San Francisco | Sin a. Teheran 

Bombay | Dundee | Jaffra elbou 7 York Seychelles Sy Viadivostock 
ak’s INTEREST ALLOWED "ON DEPOSITS. 

I At 3, 4, and 5 months’ notice, 3 per cent. per annum. ies = b parrene notice, # - cent, per annum, 
HIC At 6, 7, and 8 months’ notice, 4 a notice, 5 ” 
ITS Interest paid half- ‘yearly, in Lendie-Slee Seeks a September. 
26 in Scotland—lith May and itr November, 
Current Accounts onenet ‘and cheque. naan supplied. Interest at 24 per cent. per annum allowed on the minimum 

“" monthly balance, if not below £100. Advances made against approved banking securities. Pay and a eae drawn, 
oh insurance premia, subseriptions, and other periodical payments made, at a uniform commission of + 
ee Securities bought, sold, and — for safe oustody from constituents of the Bank. Interest Aa tick dividends collected 

at a uniform commission of 4 

Drafts issued upon the Bank’ 8 Eastern Branches at current rates, free of commission. Bills collected or negotiated, 
year ante oy, eee ge of exchange business conducted. 
d e and Agency Department has lately been added for the convenience of Eastern constituents. 
red, The ‘fullest information can be obtained by application at any of the Branches and Agencies, or at the Head Office, . 
for GEORGE WILLIAM THOMSON, Secretary 





*" 4 THE COLONIAL BANK OF NEW GEALAND. 


Incorporated by Act of the General Assembly, 187 


Subscribed Capital, £1,000,000. Paid up, 2400 000. 
E C Reserve Liz ability of Shareholders, £1,600,000. 
sate Reserve Fund, £49,000. Head Offices—Dunedin. 
aia LONDON DIRECTORS. 
a A. G, ANDERSON, Esq. L. H. CouRTNEY, Esq., M.P. 
’ 


GEORGE COWIE, Managing Director. 


Bills on Australia and New Zealand negotiated or collected. 

Drafts and Letters of Credit issued. Demand Remittances cabled. 

Deposits Received for fixed periods, Circular Notes issued, and every description of 
Colonial exchange and banking business transacted on favourable terms—to be ascertained 
ment. on application. 


tary, No. 13, Moorgate Street, London, E£.C. 


ya | CHARTERED BANK OF INDIA, AUSTRALIA 
AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON, 











5.C. INCORPORATED BY ROYAL CHARTER. 
Capital, £800,000, Reserve Fund, £200,000. 
', Esa COURT OF DIRECTORS; 1887—88. 
WILLIAM CHRISTIAN, Ese. WILLIAM MACNAUGHTAN, Esa. 
JOHN HOWARD GWYTHER, Esa. WILLIAM PATERSON, Esa. 
EMILE LEVITA, Esa. ROBERT STEWART, Esa. 


JAMES WHITTALL, Ese. 
Maxacer—JOHN HOWARD GWYTHER. 


- of Credit Sus-ManaceEr—CALEB LEWIS. 
he East. SzcrETARY—WILLIAM CHARLES MULLINS. 
BANKERS. 
, Malaces THE BANK OF ENGLAND. | THE CITY BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 
iT. AGENCIES AND BRANCHES. 
C InstPectork—THOMAS LEE MULLINS. 
os.& COo# BOMBAY. SINGAPORE. FOOCHOW. 
| CALCUTTA. BATAVIA. HANKOW. 
‘0. AKYAB. SOURABAYA. MANILA. 
\ RANGOON. HONGKONG. YOKOHAMA. 
PENANG. SHANGHAT. 


The Corporation buy and receive for collection Bills of Exchange; grant Draft 
1 p.m. payable at the above Agencies and Branches; and transact general banking business there, 








ADVERTISEMENTS. 





THE QUEENSLAND NATIONAL BANK, LIMITED 


Incorporated under ‘‘ the Companies Act, 1863,” of the Legislature of Queensland. 





BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600. 


Paid-up Capital, £652,300. 
COLONIAL BOARD. 


Reserve Fund, £325,000. 





BOYD D. MOREHEAD, Esq., 


| 

THE HON. F. H. HART, M.L.C., Chairman, | 
| 

| 


MLA. 
THE HON.SIRA.H. PALMER, K.C.M.G., M.L.C. 


| 
HEAD OFFICE, 


LONDON BOARD. 


CHARLES EDWARD BARNETT. 
EDWYN SANDYS DAWES, Esq. 


VICARY GIBBS, Esq 


ROBERT MUTER STEWART, Esq. 


BRISBANE. 


General Manager—EDWARD ROBERT DRURY, C.M.G. 
LONDON CFFICE, 29, LOMBARD STREET, E.C. 
Manager—THOMAS LEE MULLINS. 
Registrar—GEORGE CLARK 


Accountant—SAMUEL T, SMITH. 











BANKERS— 
BANK OF ENGLAND, and THE CONSOLIDATED BANK, 52, Threadneedle St., E.C. 
BRANCHES. 
SYDNEY OFFICE—PITT STREET. 
QUEENSLAND. 
ALBION (BrisBANnz). CUNNAMULLA. LAIDLEY. RAVENSWOOD. 
ALLORA. DALBY. MACKAY. ROCKHAMPTON, 
ARAMAC. DUGANDAN, MARBURG. ROMA, 
BARCALDINE. EIDSVOLD. MARYBOROUGH., SANDGATE, 
BEAUDESERT. SK. MAYTOWN SOUTHPORT, 
BEENLEIGH. FORTITUDE VALLEY.| MITCHELL. STANTHORPRH, 
BLACKALL. GEORGETOWN. MONTALBION. ST. GEORGE, 
BUNDABERG. GERALDTON. MOUNT MORGAN. TAMBO. 
BURKETOWN. GYMPIE. MOUNT PERRY. THORNBOROUGH. 
CAIRNS. HERBERTON, MUTTABURRA, THURSDAY ISLAND, 
CHARLEVILLE. HOWARD. NORMANTON, TOOWOOMBA, 
CHARTERS TOWERS.| HUGHENDEN. NORTH PINE. TOOWONG (BrisBAnz). 
CLONCURRY. INGHAM, PETRIE TERRACE TOWNSVILLE. 
COOKTOWN. IPSWICH. (BRISBANE). WARWICK, 
CROYDON. ISISFORD. PITTSWORTH WINTON. 
CUMBERLAND. KILLARNEY. PORT DOUGLAS. WOOLLOONGABBA, 
AGENCIES. 
Victor1a—National Bank of Australasia. New Yorse—Messrs.Laidlaw & Co. 
Sout AvstRaLtia—National Bank of Australasia. San Francisco—Bank of California. 
Western Avustratia—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
New Zeatanp—Bank of New Zealand. British Linen Company Bank, 
Colonial Bank of New Zealand. IRnELAND—Ulster Bank, Limited. 
Tasmanra—Bank of Van Diemen’s Land, Limited. 





Inp1a AND Cuina—Hong Kong and Shanghai Banking Corporation. 


The Bank grants Drafts on all the above Branches and Agencies, and transacts every description 
of Banking Business in connection with Queensland and other Australian Colonies on the most 


favourable terms. 


The London Office receives Deposits for fixed periods at rates which can be ascertained on 


application. 





Bik 


ESTABLISHED 1861. 


Southampton Buildings, Chancery Lane, 
THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 


KBECK BAN K. 








TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 


THE BIRKBECK ALMANACK, with full particulars, post free, on application. 
FRANCIS RAVENSCROFT, Manager. _ 
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BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 29th July, 1861. ie 


Bankers to the New Zealand Govern 
CAPITAL SUBSCRIBED AND PAID UP, M Zi, $500, ooo. 
RESERVE FUND, £500,000. 
CTORS. 


DIR 
Sir FREDERICK WHITAKER, K.O:M.G., President 
.. 8. WILSON, Esq. 


J. M. CLARK, Esq. 
W. I. TAYLOR, Esq. 


NDON 


Right ant Sir JAMES FERGUSSON. Bart., 


I., K.C.M.G., M.P. 


Sir PENROSE G. JULYAN, K.C.M. “om C.B 


. saenaine, Esq. 


BOARD. 


GEO. BUCKLEY, Esq. 
W. W. JOHNSTON, Esq. 


FALCONER LARKWORTHY, Esq. 
Right Hon, A. J. MUNDELLA, M.P, 
THOMAS RUSSELL, Esq., C.M.G. 








Auditors: A. BR OWNING, Esq., and G. P. PIERCE, Esq. 
General Manager :—DAVID L. MURDOCH, Esq. | Inspector :—JOHN MURRAY, Esq. 
Solicitors :—Mesers. WHITAKER & RUSSELL. 


HEAD OFFICE, AUCKLAND, 


8. KISSLING, * Fsq., Manager. 


LONDON OFFICE, 1, QUEEN VICTORIA ST... E.G, 


. LARKWORTHY, Esq., Managing Director. HENRY B. MACNAB, Esq., Accountant. 
LONDON BANKERS. 
THE BANK OF ENGLAND & THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 
BRANCHES AND AGENCIES IN NEW ZEALAND. 














AKAROA | DARGAVILLE KAIKOURA NEW PLYMOUTH RANGIORA Fane ena 
ALEXANDRA, SO. | DUNEDIN Kawa Kawa NEWTON REEFTON WAIKARI 
AMBERLEY DUNEDIN NORTH | KELSO NGARUAWAHIA tIVERTON WwW ATKOUAITI 
AROHA | FEATHERSTON KUMARA NORMANBY toss WAIMATE 
ARROW | ZRILDING sAWRENCE AMARU LOXBURGH WAIPAWA 
ASHBURTON | Foxt LEESTON OHINEMURI <USSELL WAIPUKURAU 
ALCLUTHA GRRALDINE LYTTELTON OPOTIKI ANSON AIROA 
LENHEIM — MANAIA OPUNAKE OUTHBRIDGE WAITAHUNA 
BRUNNERTON | Go MANGAWHARE OUTRAM TAFFORD WAITARA 
BULLS | GrevMOUTH MARTON OXFORD TAKAKA WAKEFIELD 
CAMBRIDGE | GREYTOWN MASTERTON PALMERSTON APANUI WANGANUL 
CARTERTON | HAMILTON MATAURA PALMERSTON, No. RUSANGA WELLINGTON 
CHARLESTON HASTINGS MOSGIEL PATEA TE AR WESTPORT 
CHRISTCHURCH | HAWERA MOTUEKA PICTON Te AWAMUTU WHANGAREI 
CLINTON | — NAPIER PoRT CHALMERS | TEMUKA WINTON 
COoROMANDEL | Hv NASEBY QUEENSTOWN THAMES WooDvVILLB 
SnveeE INVERCARGILL NELSON RAKAIA TIMARU WYNDHAM 
ANEV: 








| KATAPOI 
ADELAI i nas tralia; MELBOURNE, Victoria; NEWCASTLE, New South Wales; SYDNEY, Sus- 
a BRANCH, George Street; SUVA & LEVUKA, Fijt. c 


AGENTS. 


ARGENTINE and URUGUAY jg | imams. Cc arma, sanem, ane = a.” 
Lond i late Ban imited. artere ank of India, Austra . 
on and River P - Hong Kong and Shanghai Banking Corporation, 


Provincial Bank of [reland, Limited. 
Ulster Bank, Limited. 


AV 
“ Chartered Bank of India, Australia and China, 
AURI s.- 
Mauritius Commercial Bank 
MEXICO, PERU, and UNITED STATES OF COLOMBIA.— 
London Bank of Mexico & South America, Limited, 
SANDWICH IsLANDS.—Honoluln. 


ney. 
Colonial Bank a Australasia. 
Commercial Bank of Australia, Limited. 
Federal Bank of Australia, Limited. 
— Chartered Bank of Australia 
BRAZ 
slontion and Brazilian Bank, Limited, 


AUSTRALIA | Saas 
Australian Joint Stock Bank. | Hibernian pani ialbad 
Penk . Victor National Bank, Limited. ited 
City Bank, | Northern Banking Company, Lim » 


“oe of British North America. 


onpankot Montreal. | Bishop & Co 
—Valparais Cl Spreckels & Co. 
Banco Nacionale de Chile. Scor LAND. aaa 


E@yPr.— Alexandria. 


Bank is Scotland. 
Credit Lyonnais. tish ms 


British Linen Company Ban 


ENGLAND.— Caledonian Banking Com — Limited. 
Bank of Liverpool, Limited. Commercial Bank of Scotland, Limited, 
Birmingham National Bank of Scotland, Limited, 


anking Vommpany, oo 
Japital and Counties Bank, Limited. 
Devon and Cornwall Banking Go. 


North of Scotland Bank, Limited. 


Limited, Union — of Scotland, Limited, 


Eyton, Burton, Lloyd & Co., Shrewsbury. SOUTH AFR 
Gurneys, Birkbecks & Co., Norwich. , Standard Sank of South Africa, Limited. 
Leicestershire Banking Company, ee TASMANIA.— 
Lloyds Barnetts & Bosanquets Bz ank Limit Cc ‘ommereial B: ink of Tasmania, Limited 
Manchester & Liverpool District Banking Gon Ltd, UNITED STA 


Hostep— Blake Brothers & Co. 
New York—Bank of Montreal. 
Drexel, one & Co. 
Philadelphia—Drexel & Co. 
SAN FRANCISCO— 
Anglo-Californian alt Limited. 
Bank of British Colu 


Union Bank of Manchester, Limited. 

Wilts and Dorset Banking Company, Limited, 
FRANCE.—Pari 

Crédit L; onnais, 

Drexel, Harjes & Co. 

Société de a “4 de Comptes Courants. 
GERMANY.—Ham Bank of British North. ‘America. 

J. Berenberg, Tan & Co. Bank of California, 


THE BANK OF NEW ZEALAND, LONDON, 
GRANTS DRAFTS on any of the above-named places in New Zealand, ‘Australia and Fiji, 
RECEIVES DEPOSITS of £50; aad upwards, rates and particulars of which can be ascertained on application, 
OPENS CURRENT ACCOUNTS fer the convenience of its Colonial Constituents 
ee & ee BIL LS fio e any part be ne Australasian Colonies and Fiji. 
Cc against produce shipped, on receipt o $0 ing, Policy o' nsurance, and Invoices, 
UNDERTAKES S THE AGENCY of Persons connected with the Colonies; and receives for e 
Traurities Shares, etc., drawing Interest and Dividends on the same as they fall due. sal 7 “Colonial 
a 
cr, 


UNDERTAKES allother descriptions of Colonial Bankin and Monetary Business and affords ey 
in their transactions with the Colonies, ’ Lonpom: onbe 
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THE AGRA BANK, LIMITED. 


ESTABLISHED IN 18338. 


Capital - - - - - - - - 1,000,000 


HEAD OFFICE—NICHOLAS LANE, LOMBARD ST., LONDON, 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI. 














CURRENT ACCOUNTS are kept at the Head Office on the terms customary with 
London Bankers, and INTEREST allowed when the Credit Balance does not fall below 
£100. 

DEPOSITS received for fixed periods on terms to be ascertained on application. 


BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 
collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted. 





THE BANK OF BRITISH NORTH AMERICA. 


EsTaBLISHED IN 1836. 
Incorporated by Royal Charter in 1840. 





PAID-UP CAPITAL, £1,000,000: RESERVE FUND, £241,348 19s. 9d. 
Lonpon Orrice—3, CLEMENT’S LANE, LOMBARD STREET, E.C. 
COURT OF DIRECTORS. 


J. H, BRODIE, Esq. E. A. HOARE, Esq FREDERIC LUBBOCK, Esq. 
J.J. CATER, a HENRY J. B. KENDALL, Esq. +. MURRAY ROBERTSON, Esa. 
HENRY R, FARRER, Hen. J. J, KINGSFORD, Esq. G. D. WHATMAN, Esq. 
RICHARD H. GLYN, Esq. 
SECRETARY—A, G. WALLIS, Esq. 
BANKERS. 
THE BANK OF ENGLAND. Messrs. GLYN, MILLS, CURRIE & CO. 





ESTABLISHMENTS IN AMERIOA. 


General Manager—R. R. GRINDLEY, Esq., Montreal. 
NEW _YORK—Agents, Messrs. D. A. McTavish and H. Stikeman, 52, Wall Street. 
SAN FHANGISCO—A Agents Messrs. W. Lawson and J. C. Welsh, 313, Pine Street. 
GENTS IN CHICAGO—The Merchants Loan and Trust Oo, 


DOMINION OF CANADA. 


MONTRE AS, : Nova 
OubbE QuEBEC. HALIFAX, { Pech ly 
TAWA ST. JOHN NEW 
TORONTO. “ FREDERICTON, } Beewswrcx. 
HAMILTON, ONTARIO WINNIPEG, MANITOBA. 
PARIS. t VICTORIA } BRITISH 
LONDON, j VANCOUVER, COLUMBIA. 


The BANK GRANTS LETTERS OF CREDIT and DRAFTS on its Branches and Agents in America, payable on 
srenens, free of charge 
Also purchases or forwards for collection BILLS on AMERICA and COUPONS for Dividends on AMERICAN 
8" : eis UNITED STATES,” Purchase and Sale of STOCK, and other Money business in the BRITISH PROVINCES 
an 


OSITS are received in the London Office for fixed periods at rates which can be obtained or applicati 
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THE NATIONAL BANK OF AUSTRALASIA. 


INCORPORATED BY AOTS OF THE LEGISLATURE OF VICTORIA, SOUTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 

Capital Subscribed, £7,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000; Reserve Liability of Shareholders, £1,500,000. 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

) In Vicror1a.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 

ON, Castlemaine, Cheltenham (East Brighton), Clifton Hill, Clunes, Cobden, Cobram, 
Colac, Coleraine, Collingwood, Dimboola, Euroa, Footscray, Geelong, Hamilton, 

HEE, Hawthorn, Horsham, Jung Jung, Kerang, Macorna, Kew, Koroit, Kyneton, 

: Lancefield, Learmonth, Macarthur, Maffra, Moonee Ponds, Newstead, Nhill, North 

Melbourne, Northcote .(South Preston), Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond (Burnley Street and Swan Street), Romsey, St. James 

with (Devenish), Sale, Sandhurst, Scarsdale, Serviceton, Shepparton, Smeaton, South 

below Melbourne, Stratford, Swan Hill, Taradale, Terang, Traralgon, Trentham, Tungamah, 
Victoria Street (East Collingwood), Violet Town, Wangaratta, Warrnambool, Yarra- 

n. ville, Yarrawonga. 

f the In Sourn AvsTRALIa.— ADELAIDE, Angaston, Auburn, Balaklava, Border 

t for Town, Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 

India Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg, 
Port Adelaide, Port Augusta, Port Pirie, Port Victoria, Port Wakefield, Quorn, 

NCY Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, Wallaroo, 

: Willunga, Wilmington, Woodside, Yongala, Yorke Town. 
In Western AtstRaLiA.—Perth, Fremantle, Geraldton, Albany. 





— In New Soutn Wates.—Sydney, Broken Hill, Cordillera, Euriowie. 
Also on Agencies in New Soutu WatzEs, New ZEALAND, QUEENSLAND, and TASMANIA. 
A, Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 
149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 





.. (THE BANK OF BRITISH COLUMBIA 


(INconroRATED BY RoyaL CHARTER) 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
isd. SAN FRANCISCO, in California; PORTLAND, in Oregon; and VICTORIA, 
KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
FHE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, 
LIMITED, Manchester. 
The Bank also purchases or forwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 
No. 28, Cornhill, London, E.C. H. HUGHES, General Manager. 





le on BASE CLERK, with five years’ experience in Country Bank, seeks 
ony a similar or other Appointment, at home or abroad. Highest references. Address 
| “OQ. H.,” care of. Bankers’ Magazine, Blomfield House, London Wall, E.C. 
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DOLLON D, 


Established 1750. Optician, Established 1750. 
62, OLD BROAD STREET, and 1, LUDGATE HILL, £.C., 


MANUFACTURERS OF TELESCOPES, FIELD AND OPERA GLASSES, 
BAROMETERS, THERMOMETERS, SURVEYING INSTRUMENTS, 
SPECTACLES, EYE GLASSES, &c. 


THE SIGHT MOST CAREFULLY TESTED. 








PLEASE NOTE THE NEW ADDRESS. 





KEE “<“EREPRES SUS.” 


By Royal Boe Letters Patent. 


Indispensable for Gentlemen. 

A Patent Presser, Stretcher, 
and Portable TROUSER Wardrobe, 
Price £3. 3s. complete. 

Sole Patentees and Inventors— 
WHITAKER and Co,, 
Tailors & Military Outfitters, 


In use, containing 16 Pairs of Trousers. 43° Condwit Street, London, W. 
Testimonials to be had on Application. 


BANKS, TOWNS OR DISTRICTS 


LIGHTED BY ELECTRICITY 


on the E. P. S. system, 
which, owing to the use of Secondary Batteries, precludes the possibility 
of any failure in supply, and compares favourably as to cost with systems 
of a dangerous and insecure nature. 


GOLD MEDAL, GOLD MEDAL, 


Inventions Exuisition, 1886. Paris Raitways Exutsition, 1887. 


CITY BANKS LIGHTED 


BY THE UNDERMENTIONED COMPANY: 


BANK OF ENGLAND. | BANK OF RIO DE JANEIRO. 








BARCLAY, BEVAN AND TRITTON. BANK OF NEW ZEALAND. 
BANK OF NEW SOUTH WALES. UNION BANK OF AUSTRALIA. 
NEW LONDON AND BRAZILIAN BANK. 


On application a list will be given of the numerous Noblemen, Gentlemen and Corporations for whom 
the Electrical Power Storage Company has fitted plant and who use its Manufactures. 


Contractors to the British, Soreign anv Colontal Governments. 
For full particulars and Estimates apply to the 


RLECTRICAL POWER STORAGE COMPANY, 


LIMITED, 
4, GREAT WINCHESTER STREET, LONDON, E.C. 
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ESTABLISHED 1798. 


FARROW « JACKSON 


(By Appointment to H.M. The Queen and H.R.H. The Prince of Wales. ), 





} Wrought Iron Awards for 
Fittings Tron Wine 
for Strong Bins and 
Rooms and Cellar 
Offices, Requisites 
affording at the 
the utmost Exhibitions 
economy 1851 & 1862, 
of space, Paris, 
and S 1855 & 1867, 
allowing SS a Vienna, 1873, 
a free MN HE sydney, 1880. 
circulation Gold Medal, 
of air. 
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| FITTINGS FOR STRONG ROOMS, 


NESTS FOR DEED BOXES, &c. 


IRON WINE BINS & CELLAR REQUISITES OF ALL KINDS. 
16, GREAT TOWER STREET, E.C., & 8, HAYMARKET, S.V, 


-TRELOAR’S LINOLEUM 


IS WELL SEASONED. 








TRELOAR @Gw Son's, 


68, 69, 70, LUDGATE HILL. 
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S.W. THE RATE OF INTEREST AND THE RANGE OF PRICES. 


h 
| 
Few complaints are more general or better founded than | 
those which arise from the difficulty of finding investments | 
which will yield a fair, by which we must understand what is | 
. 
commonly regarded as an adequate, return in the shape of 
interest. But a comparatively short time back 5 per cent. : 
was regarded as the natural return to receive on an invest- 
ment which was not regarded as risky. A security which 
yielded 6 per cent. was looked upon with some suspicion— 
a feeling perhaps based as much on the fact that the 
rate was higher than what had come to be regarded as the H | 
legal rate, as on anything else. Five per cent. was considered 
almost as much the “natural return” on money as that a tree 
should grow where it was planted, or that the seasons should | 
return in their course. Even now the same opinion prevails | 
b 





in many quarters. It is still quite usual, or at least usual in 
a great many cases, that when the profits of a business come 
Ps to be computed, 5 per cent. interest on capital should be 
set aside as the natural return on the sum employed before 
the share of profit which each partner is to receive is 
VOL. XLVIII. 63 
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calculated and allotted to him. Gradually it may be expected 
that this old tradition will give way; but the idea of 5 per 
cent, as a proper return on capital is so rooted in the minds 
of people that some time must run and severe experience must 
be gained before it is entirely removed. 


The recent reduction in the rate of interest paid on our 
public securities has brought this fact home, and in a very 
forcible and unwelcome way, to the minds of many.’ That a ~ 
reduction in the rate of interest was to be expected has long 
been obvious to those who have studied the signs of the times, 
but it will be a matter of surprise to some to find that the 
diminution in the return for money has of recent years been 
greater in the neighbouring country of France than within 
the boundaries of the United Kingdom. 


The following table, which compares the rate of discount 
charged at the Bank of England, the Bank of France and the 
Bank of Germany, from the year 1844, shows this clearly. It 
may be said these rates are the official rates charged by the 
great banks in all three countries, which are all, more or less, 
connected with the Governments of each country, and they are 
not the market rates which prevailed in each place. All this 
may be, and probably is, to a certain extent, true; but the 
rates may be regarded as so far being typical of the countries 
where they prevailed, that it is probable they all bear about 
the same proportion to the actual charge for discount in a 
business way for the different places. If there is any 
difference in this respect between the three, the probability 
is that the rate charged by the Bank of France is relatively 
nearer to the market rate than the rates of the other two 
banks are, and that the Bank of England rate is the one the 
most above the market rate. 


The following table, which is marked Table I., and is derived 
from a statement carried on from year to year in the Banking 
Almanac, gives the annual average rate for the three banks 
during the time mentioned. It will be observed that in 
several years recently the rate charged by the Bank of France 
has been the lowest of the three :— 
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Taste I.—Averacze Minrmmum Rate or Discount CHARGED BY THE BANKS 
or ENGLAND, FRANCE AND PrussiA, FoR THE YEARS 1844-1887. 





























Bank of Bank of Bank of 
England. France. Prussia. 
Per cent. Per cent. Per cent. 
$ 8. a. £8. a. Sa & 
1844 ‘ ‘ 210 0 40 0 4 6 0 
1845 ‘ * 213 8 400 470 
1846 s ‘ 3 6 6 40 0 414 0 
1847 ‘ 5 3 6 419 0 417 0 
_ 1848 ‘ 314 6 40 0 413 0 
1849 .. 218 7 40 0 410 
1850 * a 2% 1 40 0 40 0 
1851 ‘ Re 3 0 0 40 0 40 0 
1852 ‘ e 23 0 3 3 0 40 0 
1853 . ‘ 3 13 10 38 6 0 45 0 
1854 ; ‘ 6 2 38 46 0 470 
1855 ;: 4 17 10 49 0 42 0 
1856 . . 6 1 2 5610 0 419 0 
1857 n 3 613 3 6 3 0 515 0 
1858 a c 847 314 0 410 0 
1859 ‘: . 214 7 3 9 0 440 
1860 a 43 7 313 0 4 0 0 
1861 ; ‘ 5 5 4 510 0 40 0 
1862 - R 210 7 316 0 4 00 
1863 . ‘ 48 2 413 0 420 
1864 . ‘ 7 8 8 610 0 6 6 0 
1865 . n 415 4 314 4 419 0 
1866 a 619 0 314 0 6 4 0 
1867 ; : 210 9 214 0 40 0 
1868 , is 241411 210 6 40 0 
1869 : 5 3 4 2 210 0 42 0 
1870 e . 3 2 0 40 0 417 0 
1871 ‘ e 217 8 5 14 0 43 0 
1872 : Z 4 2 0 5 3 0 4 6 0 
1873 ° = 4 15 10 56 3 0 ae 
1874 - . 3 13 10 4-6 0 47 0 
1875 - ‘ 3 4 8 4 0 0 414 0 
1876 ‘ ‘ 212 1 8 8 0 .4 8 O 
1877 ° ‘ 218 0 26 ¢ 48 0 
1878 . ‘. 315 8 2423 46 9 
1879 s ‘ 210 4 2 1110 314 38 
1880 ‘ : 215 4 2 16 10 4 410 
1881 310 0 3817 6 4 8 6 
1882 ; - 42 8 3815 4 410 3 
1883 és ‘ 3811 4 3 tf 6 410 
1884 ‘ y $i i 3 0 0 4 v0 0 
1885 A 3 i7 7 3 0 0 4 2 5 
1886 “ 3 10 3 0 0 8 5 8 
1887 ‘ . 3 7 0 30 0 3 8 4 
Average at 314 4 | £817 6 | £4 7 2 
1844-1887 
* Now the Imperial Bank of Germany. 
Average from 1844-62. 1863-87. 
S$ @. a. S$ 8 a. 
Bank of England . ° ‘ 316 2 Pe 8 12 11 
Bank of France . . ; 4 4 1 és 312 6: 
Bank of Prussia . re ‘ 47 4 Pe 470 


It appears that the English Money Market has, on the average of forty-four years, been 
cheaper than either the markets of Paris or Berlin. During the last thirty-four years, 
however, the value of money in this country has been more on a level with that in sommes. 
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AVERAGE RATES FOR THE FOLLOWING PERIODS. 





Bank of Prussia 
Bank of Bank of to 1876, from 
England. France. that date Bank 
of Germany. 


. a. 





8. 





& 
1844 to 1853. 4 
1854 1863. 4 1 
1864 1873 ‘ 4 1 
1874 1883. 4 
1884 1887 (4 
years) ° 


4 
1 
0 
9 
0 


3 16 




















The rate of interest has always a distinct connection with 
the rate of profit. The market rate of interest is at all times 
a well-known thing. It is published in our daily newspapers 
and commented on also continually even in the smallest of the 
journals or weekly papers circulating in the most remote 
country districts. It is, of course, not in the power of the 
small unknown borrower, who has nothing to offer in the way 
of tangible security, to raise a loan for a trifling amount on 
the same terms that a firm of first-rate mercantile repute can 
in London or in one of our leading industrial centres; but 
there is a tendency, and an increasing tendency, for the 
rate to become more generally equalized; and it may be 
regarded as certain that when rates for interest in London are 
low, and have continued, as in the immediate past, low for a 
very considerable time, borrowers throughout the country are 
able also to obtain what they want on easier terms. 

And there can be no doubt that this tendency to an equali- 
zation in the rate of interest will continue to extend exactly 
in the same proportion as the tendency in the rate of profit 
continues to equalize as well. The three principal heads under 
which profit may be considered as being subdivided have been 
described roughly as interest on the capital invested, insurance 
against the risk of loss, and the payment for the superin- 
tendence of the business. Now of these three divisions there 
is one whose claims cannot be overlooked if business is to be 
continued. This is the second of the three divisions—namely, 
insurance against risk of loss. Unless the character of 
business tends to improve and losses by bad debts become 
fewer, it is obviously necessary for the same provision against 
bad debts to be maintained. A time when trade generally is 
depressed and profits are small is free of course from those 
dangers which are so conspicuous in periods of violent specula- 
tion and undue development of business; but it is exposed to 
other risks different in their nature, and almost, if not quite, 
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as dangerous. There is always the peril that persons anxious 
to make a profit, and unable to find the means for doing this 
within the limits of their own proper concerns, may branch 
out into other lines of business and be considerable losers. 
Hence the proper quota for insurance against loss should be 
maintained as closely in times when profits are low as when 
profits are good. Again, there will probably be a disinclina- 
tion on the part of many who are in the receipt of what has 
been termed “payment for superintendence of business” to 
submit to lower terms, especially if these are not the capitalists 
themselves, but persons engaged at a salary. They will 
argue, and forcibly too, from their point of view, “ Our labours 
are not less than they have been in time past; why 
should we be mulcted in the proper reward for our trouble 
and toil?” They may very possibly, too, be able to use 
stronger arguments than these—they may have had to work a 
great deal harder, to use more strenuous efforts to keep the 
business together at all; and they may fairly ask that if they 
are not to receive additional remuneration for their increased 
exertions, at all events that what they are paid may not be 
diminished. It is hence probable that very little diminution 
may be made on this score. There are always serious objec- 
tions to parting with old employés, especially when these are 
men who are really conducting the business entrusted to them 
honestly and well. Of course it is probable that younger or 
less able men, men with less experience and energy, might be 
found who would do, or at all events undertake to do, the 
work for lower remuneration; but besides the natural dis- 
inclination to make changes in so serious a matter without due 
cause, there is always the further risk that, at a time when 
profit is small, a change of this character may cause it to 
disappear altogether. We may not unreasonably assert that 
a material reduction of expenditure under this head also is 
hardly to be made in ordinary cases. 

There remains only one point, then, where a diminution can 
be effected; and since a reduction is inevitable in some direc- 
tion, it is clear where it must be. The return for the use of 
capital becomes less. A reduction in prices produces thus a 
powerful influence on the rate received as a return for capital. 
The demand for the use of it becomes less, while the amount 
that may be employed is not diminished—that offering for use 
becomes larger. 

Hence a falling range of prices, such as has taken place for 
several years past in this country, is a very important factor 
in our business concerns. The history of the continued drop 
becomes thus a subject which is interesting for us to study. 
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The index numbers published by the Board of Trade, and 
prepared under the direction of Mr. Robert Giffen, are very 
useful in enabling us to trace the fluctuations which are 
continually occurring in prices ; and being based on the extent 
to which each article whose price is recorded forms part of the 
general total of our export and import trade, as well as on the 
price of the article itself, the index number rises and falls in 
unison not only with the value but with the mass of our trade. 
Mr. Giffen describes the method pursued in the following 
words: “ As each article forming part of the foreign trade 
constitutes a portion of the index number according to the 
proportion of its value to the total value of the trade, the 
allowance for the relative importance of articles in the 
changes of price recorded is complete, and it becomes possible 
to distinguish changes in the volume of foreign trade due to 
variations in the quantity of the articles, from changes due to 
variations in price only.” 

The tables which form part of the latest report on this 
subject enable us to trace the fluetuations completely, and to 
observe what are the principal alterations in quantity as well 
as in price. The manner in which the statement is arranged 
facilitates enquiry. The exports are compared with those in 
the year 1840, as the starting point. With respect to the 
imports a similar comparison is made with the year 1855. In 
both cases the expansion of our trade has been enormous, when 
reference is made to the earliest year on the list, and very 
even. The exceptions are almost all among the less important 
articles. It is probable that the consumption must be a great 
deal more uniform than the dealings in the goods, the importa- 
tions and exports depending upon different conditions. An 
abundant yield of a particular crop, whether it is tea or tobacco, 
is naturally followed by a considerable. movement in the 
article itself. The product which is in over supply in the 
country where it is grown is naturally shipped off as rapidly as 
may be to the British market—increased facilities for com- 
munication rendering this the more easy. This refers to 
crops which are the result of the cultivation of each year. It 
is less easy to account for the fluctuation in the case of such an 
article as timber, the imports of which vary considerably be- 
tween the years before us, unless it is that the cargoes brought 
to our ports follow rather than precede speculation in the trade 
and are stimulated by it. Even with an article of primary 
necessity—such as wheat—the quantity brought in seems less 
influenced, either by price or by probable demand, than by the 
conditions under which the supply is either checked or 
furthered. "We may therefore expect to find that prices of the 
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exports from and the imports into the United Kingdom have 
not fluctuated exactly in the same proportion. When we 
bring together the index numbers prepared by Mr. Giffen, in 
the tables which are subjoined, they show the following results. 
We have added to them a column showing the proportion of 
the values of each year to that of the first year on the list 
reckoned as parts of 100. In the case of the values of the 
exports these go back as far as 1840. These are given in Table 
II. In the case of the imports the calculation cannot be 
carried further back than the year 1854. These are given in 
Table III. :— 


Taste II.—Inpex Numper, CALCULATED ON DecLARED VALUES oF Exports 
FROM THE UNITED Kineapom, YEArRs 1840-1886. 





Index Proportion 


Number. 


Index 


Proportion 
Number. to 1840. 


1840 = 100, 





1840 79,14 77.22 
1841 76.75 85.73 
1845 71.85 74.47 
1848 63.37 68.05 
1849 60.51 65.39 
1852 59.33 59.70 
1853 64.66 59.54 
1854 64.85 59.85 
1855 63.05 58.39 
1857 66.57 56.10 
1859 66.20 53.38 
1865 89.26 


























Taste III.—InpEx NumBeR, CALCULATED ON DEcLARED VALUES OF ImrorTs 
INTO THE UniteD Kinapom, YEARS 1854-1886. 





Proportion 
Index to 18654. Index 


Proportion 
to 1854, 
Number. 1854 = 100. Number. 1854 — 100. 





1854 80.36 1877 79.68 
1855 84.67 1878 74.12 
1857 88.24 1879 70.86 
1859 79.77 1880 74.77 
1865 94.75 1881 74.17 
1868 86.89 1883 71.73 
1873 85.59 | 1884 67.51 
1875 81.41 | 1885 63.71 
1876 77.55 | 1886 59.73 
| 





























It will be interesting to our readers to endeavour to trace 
these changes in values somewhat further, and to investigate 
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which have diminished most in price, the values of our exports 
or those of our imports. 


This comparison cannot be carried further back than the 
year 1854, as it is only up to that year that we can compare 
the values of our exports and of our imports on the same 
footing. 


Table [V. enables us to do this. In this table the values of 
our exports and our imports are compared on the same footing. 
In column 1 the values of our exports, and in column 2 the 
values of our imports, are represented according to the propor- 
tions they bear to the year 1854—the first on the list. It will 
be observed that during two years, and two years only—namely 
1855 and 1857—the values of our imports were in proportion 
higher than those of our exports. For several years after that 
it will be seen that the value of our exports rose higher than 
they had been in 1854. This rise was particularly marked in 
the years 1865, 1868 and 1873. In the case of the imports 
this rise also took place, but not in the same degree. In all 
these years, however, and in most of those included in the 
table, the imports have declined in value more than the exports. 
There were two years, 1877 and 1881, marked in the table with 
a different type, in which the prices of our exports and imports 
remained on the same level. In 1877 at prices cor- 
responding generally with those of 1854. In 1877 the prices 
were equal to those of 1854. In 1881 they were 8 per cent. 
below. In two of the years, 1878 and 1880, no comparison 
was possible, as the values of the exports have not been given for 
those years. But where a comparison has been possible it 
appears that the values of our imports have never, for the last 
thirty years, been proportionately higher than our exports. 


This circumstance must have been of great value to our 
trade. It has probably gone a very long way towards 
mitigating the inconveniences always produced by great 
fluctuations in prices, especially when, as in our case, the range 
of prices has been gradually tending downwards. When once 
a fixed level of price is attained it matters comparatively little 
whether that range is low or high, but a period of transition is 
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always accompanied by considerable inconvenience to many 


traders, 


Tanue [V.—InpEx NumsBERs, BASED ON DECLARED VALUES OF EXPORTS AND 
Imports UnitEp Kinepom, coMPARED 1854 To 1886. 








Col. 3. 
Col. 1. Col. 2, 
Proportion in which 
Exports. Imports. Average Value of 
Imports (col. 2) is 
Proportion to 1854, Proportion to 1854, above + or below — 
P Average Value of 
1854 = 100, 1854 = 100, Exports (col. 1) in 
each Year. 
Per cent. 
1855 . 97 1855 . 106 + 9 
1857 . 103 1857 . 110 + 7 
1859 . 102 1859 . 100 - 2 
1865 . 137 1865 . 118 - 19 
1868 . 119 1868 . 110 - 9 
1873 . 133 1873 . 107 - 26 
1875 . 114 1875 . 101 - 13 
1876 . 105 1876 . 97 - 8 
1877 . 100 1877 . 100 even 
1878 . 92 
1879 . 92 1879 . 88 - 4 
1880 . 93 
1881 . 92 1881 . 92 even 
1883 . 92 1883 . 89 - 3 
1884 . 90 1884 . 84 - 6 
1885 . 87 1885 . 79 - 8 
1886 . 82 1886 . 74 - 8 























THE BANK OF FRANCE. 


II.—ANALYsIS OF ITS TRANSACTIONS, 1878-1887 (continued ). 


WE gave, in a preceding number, a slight sketch of the 
constitution and mode of working of the Bank of France. 
We shall now continue our remarks with an analysis of the 
transactions of the Bank during the last ten years for which 
the accounts are completed, with some observations by way of 
comparison with earlier periods of its working. 


We shall select for this comparison, in the first instance, a 
general outline of the position of the bank about forty years 
since as to the amount of capital, circulation, deposits and 
discounts. 








Bank of France. 


Bank or Francz, 1848-1888. 


12th October, 1848. 


Amounts in francs converted as 25 = £1. 


Liabilities (Passif )— 


Capital 
Reserve . 
Notes, Paris 

Do. 


0. 
Do. 
Bills payable 


Sundries, rediscounts, “&e. 


Assets (Actif)— 


branches 
Current accounts, Treasury 
D 


Cash and bullion 


Bills, Paris 
Do. 
Advances 


Do. 


branches . 


to State 


Paris 


branches 


Rentes and disposable funds 


Real property, hotel and branches 
Advances to Municipality of Paris 


Sundries, expenses, &c. 


Liabilities (Passif )— 


Capital A 


Profits in addition to capital 


Reserve 


Notes, Paris and ‘branches 
to order, receipts, &c. 


Do. 


12th July, 1888. 


Current accounts, Treasury 


Do. 
Do. 


Paris 


Assets (Actif )— 


branches 
Sundries, rediscounts, &c. 


Cash and bullion 


Bills, Paris 


Do. branches . 


Advances 
Do. 


to State 


. 


Rentes and disposable funds 


Real property, hotel and branches 


Sundries, expenses, &c. 


£3,650,000 
679,200 
13,731,840 
1,855,760 
676,800 

. 3,042,520 
955,920 
167,360 
543,720 








£25,303,120 








£9,161,280 
2,778,440 
4,455,600 
1,956,560 
3,000,000 
2,268,320 
261,000 
140,000 
1,281,920 
£25,303,120 








£7,300,000 
320,120 
1,440,520 
106,262,560 
1,250,920 
10,246,640 
14,962,920 
2,113,840 
2,011,400 
£145, 908,920 











£92,742, 640 
11,145,400 
14,222,240 
10,743,120 

5,600,000 
8,504,240 

541,000 
2,410,280 


£145,908,920 





These figures, which are the weekly returns on the two 
dates mentioned condensed under the main heads, show of 
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themselves how great the development in the business has been 
during the last forty years. To commence with the liabilities 
(passif.). The capital has been doubled during the time, being 
now more than seven millions, with reserves of a million and 
three-quarters. The note circulation has increased about 
sixfold—the current accounts at Paris and the branches have 
increased about fourfold. ° 

On the side of the assets (actif) the growth has likewise 
been very large. The cash and bullion have increased fully ten- 
fold, the amount now held being larger, we believe, than in 
the case of anf¥ bank in the world. The bills have increased 
fully threefold, the advances ina much larger proportion, being 
now quite five times as much asthey were then. The advances 
to the State are likewise more; but at the present time, 
instead of being, as they were forty years since, nearly on a 
level with the capital, they are now less than the capital. 
There is also a very large increase in the rentes and other 
disposable funds held. The figures taken all round are more 
than five times—nearly six times—as large as they were then, 
showing a very decided and enormous growth. In other ways 
also an immense amount of progress has been made. Forty 
years ago also the Bank of France only possessed 15 branches. 
It has now completed the opening of the number of 94 re- 
quired by its statutes, and has further extended banking 
facilities, through a system of correspondence with smaller 
towns, to 253 places in all. This fact alone will show the 
enormous extension of operations which the bank has 
experienced during the past forty years. 

The date for which the figures are given in 1848 is during 
the suspension of specie payments, which took place on 15th 
March of that year. The suspension lasted till-1850, when on 
the 6th August the National Assembly passed a law authoris- 
ing the immediate resumption of cash payments. The circula- 
tion at the time when the suspension was decreed was about 
£11,000,000, and the reserve of precious metals little more than 
£2,000,000, and the discounts about £11,000,000. At the 
time of the resumption of specie payments in 1850 the circula- 
tion was £20,000,000, the bullion £18,000,000, and the 
discounts about £4,500,000. We give these figures merely as 
indications of the difficulties which the bank had to meet and 
overcome at that period. There have been many difficulties, 
too, which the bank has had to encounter since that time. On 
12th August, 1870, during the war between France and 
Germany, the bank had again to suspend specie payments, 
although its position was exceedingly strong. The figures are 
as follows. They are given for 11th August, the day before 
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the suspension was resolved on, being the nearest return to 
that date :— 








The circulation, including satin was . é r - £65,400,000 
Public deposits . . . . ° ° ° 7,100,000 
Private deposits . . . ° i ‘ ° + 24,100,000 
P £96,600,000 

The bullion held was . . . . £41,000,000 
Private securities (advances and discounts) ‘ : - 53,000,000 
£94,000,000 








These figures show an enormous expansion since 1848. It 
was, however, a very considerable time before the bank was 
able fully to resume payments in specie. The very heavy 
drafts on the bullion held, which had to be made in order to 
satisfy the payment of the indemnity to Germany, which was 
completed in September, 1873, kept the supply at a compara- 
tively low point for a long time. By March, 1874, the bullion 
amounted to about £38,000,000. This had increased by July, 
1874, to more than £49,000,000. In May, 1875, M. Leon Say 
recommended that specie payments should not be resumed till 
Ist January, 1878, though the cash in hand had increased to 
more than £60,000,000 by May, 1875. On the Ist January, 
1878, the forced circulation of notes ceased, though there was 
no notice issued of the legal resumption of specie payments. 
The bank held about £80,000,000 in specie, and had been 
paying out coin for a long time previous. The exact date when 
the actual resumption of specie payments took place cannot 
therefore be recorded, but there can be no doubt that it took 
place at an earlier period than that required by the legislature. 
During the period over which the analysis of the ‘principal 
transactions, which we shall now proceed to lay before our 
readers, extends, the ordinary course of business as to pay- 
ments in specie has been strictly complied with. 

The first table which we have prepared deals with the 
general transactions of the bank, which may be described as 
being of a distinctly business character, in the sense of 
depending on mercantile or Stock Exchange transactions. The 
fluctuations in these have been considerable, but with only one 
exception every year since the first dealt with shows an 
increase in the amount. The number of branches has been 
somewhat increased during that time; this having been 
extended from 85 to 94. The whole of the auxiliary offices 
and the system of connecting places for discount purposes with 
the towns in which there are branch banks has grown up 
during the same period. Most of these places, however, are, 
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comparatively speaking, of small importance from a business 
point of view, and it will be seen by examining the columns of 
proportional figures, by which a comparison can be readily 
made between the amount of business initiated at the head 
office and at the branches collectively, that, notwithstanding 
the increase in the number of the latter, the mass of operations 
conducted through the head office fully maintains its importance 
relatively to the whole amount. The assistance which the bank 
gives to the trade and industry of the country is not, of course, 
to be measured by the same scale. It is, we believe, the 
universal experience of all banks that the establishment of 
branch offices produces comparatively little effect for the first 
few years, though in time the results are very valuable, not 
only in maintaining the amount of business at the head office, 
but also by keeping up and gradually augmenting the connec- 
tion which the business has with the general trade of the 
country. 
Taste I.—GeEnEeRAL Transactions, 1878-1887. 
Amounts in francs converted throughout these Tables as 25 = £1. 











A q 
4 53 $ | 3 Propor- 
Bui aye Bea tion of 
Year.| Head Office. | &°°} 5°] Branches. | 2° Total. Total 
eo Bly & o to First 
Ay = | a Year. 
£ % £ % £ 1878—100 


1878 | 182,383,900 | 46 | 85 | 209,077,600 | 54 | 391,461,500 | 100 
1879 | 165,528,000 | 48 | 90 | 181,879,600 | 52 | 347,407,600 89 
1880 | 192,698,800 | 47 | 90 | 215,799,800 | §3 | 408,498,100 | 104 
1881 | 286,564,800 | so | 90 | 288,993,300 | 50 | 575,558,100 | 147 
1882 | 306,587,600 | 51 | 94 | 288,131,800.| 49 | 594,719,400 | 152 


1883 | 259,804,300 | 46 | 94 | 300,442,700 | 54 | 560,247,000 | 148 
1884 | 250,536,700 | 46 | 94 | 293,104,400 | 54 | 543,641,100 | 189 
1885 | 220,555,800 | 45 | 94 | 272,427,200! 55 | 492,983,000 | 126 
1886 | 243,373,500 | 50 | 94 | 240,215,000| 50 | 483,588,500 | 124 
1887 | 226,048,200 | 49 | 94 | 236,988,000! 51 | 463,036,820 | 119 





























We will now consider the amount on the current accounts. 
The Bank of France is gradually passing out of that stage in 
the early history of a bank of issue during which it has little 
more ready money to use than the funds provided by the issue 
of notes. Large as the circulation of the Bank of France is 
at the present time, yet, as the figures we placed before our 
readers a few pages back show, the balance between the cash 
and bullion held and the total amount of notes issued is com- 
paratively small. Hence the bank has not more than about 
£14,000,000 of money to use, though it has to bear the respon- 
sibility and the expense of a note circulation of considerably 
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more than £100,000,000. Hence its current accounts are of 
great service to it in providing it with funds. The two tables 
which follow give the maximum and minimum amounts of the 
current accounts at Paris and the branches for the last few 
years :— 

Taste II.—Current Accounts, Paris. 
Maximum AnD Minimum Amounts To THE CrepiT In EACH YEAR, 1878-1887. 





Year. 


Month. 


Maximum 
Amount. 


Month. 


Minimum 
Amount. 





1878 
1879 
1880 
1881 
1882 


1883 
1884 
1885 
1886 
1887 








6 June 
6 Nov. 
28 June 
21 March 
4 Feb. 


26 Feb. 
11 Feb. 
27 April 
11 May 
24 Feb. 





£ 
18,568,000 
19,464,000 
17,600,000 
28,884,000 
35,528,000 


20,260,000 
17,028,000 
18,436,000 
56,580,000 
20,188,000 





11 Oct. 
30 April 
30 Oct. 
30 Sept. 

Oct. 


Aug. 
Feb. 
Feb. 
May 
15 Oct. 





£ 
10,440,000 
11,584,000 
11,028,000 
12,792,000 
11,804,000 


10,632,000 
10, 500,000 
9,696,000 
6,020,000 
9,384,000 








The next table gives the amounts at the branches in a similar 
manner. 
Taste. I[I.—Current Accounts AT BRancuHEs. 


Maximum AnD Minimum Amounts In EACH YEAR, 1878-1887. 





Year. 


Month. 


Maximum 
Amount, 


Month. 


Minimum 
Amount. 





1878 
1879 
1880 
1881 
1882 


1883 
1884 
1885 
1886 
1887 








6 June 
6 Nov. 
28 June 
7 Nov. 
15 Feb. 


30 May 
2 Jan. 
2 Dec. 

30 June 

31 Aug. 





£ 
1,992,000 
1,984,000 
1,712,000 
2,912,000 
5,448,000 


2,460,000 
2,592,000 
2,364,000 
2,868,000 
2,760,000 





11 Oct. 
30 April 
30 Oct. 
6 April 
8 Nov. 


26 Dec. 
22 Oct. 
20 May 
26 Dec. 
18 Jan. 





£ 
1,640,000 
1,780,000 
1,840,000 
1,516,000 
1,756,000 


1,772,000 
1,904,000 
1,732,000 
1,876,000 
1,932,000 








It will be observed from examining these tables that the 
periods of the maximum amounts correspond, with some degree 
of accuracy, at Paris and the branches. At Paris, however, 
the maximum amount almost always falls during the earlier 
half of the year, there being only one occasion (in 1879) when 
it was in the latter half of the year. With the current 
accounts at the branches, however, this rule does not by any 
means hold, the dates of the maximum balances being equally 
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divided between the two halves of the year. In the case of 
Paris the minimum balance falls, as might have been expected 
from the usual date of the maximum, during the latter half 
of the year. In the case of the branches the dates of the 
minimum, as of the maximum balances, are more uniformly 
distributed between the two halves of the year. 

The maximum balance at Paris during the latest year under 
notice was somewhat larger than the corresponding amount 
during the earliest year. The slight growth, however, which 
may possibly be indicated by this is, on the other hand, fully 
if not more than compensated by the lower amounts of the 
minimum balances shown, which are lower for the last three 
years than in any of the preceding seven. At the branches 
the growth, though slow and small, appears to be more 
uniform. While the maximum balances have steadily increased, 
the minimum balances likewise are somewhat larger. Hence 
it may be fairly assumed that the available resources held by 
the bank are somewhat more steady and dependable in the 
case of the balances at the branches than of those at Paris. 
When we examine the details in the accounts annually pub- 
lished by the bank, and published in this magazine, we can 
better understand how this may come about. Among the 
tables given with our translation of the annual report is one 
which shows the annual averages of the principal heads 
of accounts, the bills held, the cash and the averages of 
the current accounts for each branch. The smallness of the 
individual amounts held by each branch is what will strike 
the observer. An average amount of say £50,000 or £60,000 
for the balances to the credit of the customers at a place 
of the importance of Rouen seems small. It is true that 
at Havre, Lyons and Bordeaux there are large sums, com- 
paratively, held, but it would appear that those engaged 
in business hold their resources in a different manner from 
what would be the case in England—in notes, in bills, or at 
other establishments, rather than at the Bank of France. 
The aggregate of its resources, however, is large. We will 
now pass on to the bills discounted. Table IV. gives the 
number and Table V. the amounts of the total of bills dis- 
counted, divided between Paris and the branches. 
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Taste IV.—Discounts or ComMErciaAL Paper AND Britits.—NuMBER OF 
Bris Divipep BETWEEN Paris AND BrancuEs, 1878-1887. 





Paris, BRANCHES. 





Total Number of 


Bills. 


. Proportion * Proportion 
Number of Bills. of Total. Number of Bills. 





1878 
1879 
i880 
1881 
1882 


1883 
1884 
1885 
1886 
1887 








3,482,889 
3,902,200 
4,436,168 
4,825,400 
4,927,000 


5,047,100 
5,144,600 
5,017,900 
4,966,500 
5,188,400 











3,791,950 
4,169,300 
4,749,400 
5,669,400 
6,122,100 


6,555,150 
6,656,700 
6,642,600 
6,410,800 
6,391,100 








7,274,839 
8,071,500 
9,185,568 
10,494,800 
11,049,100 


11,602,250 
11,801,300 
11,660,500 
11,377,300 
11,579,500 





TasLtz V.—Amovunts or Britis Discountep DivipED BETWEEN Paris AND 


BrancueEs, 1878-1887. 





Paris. 


BRANCHES. 





Amounts of Bills, 


Proportion 
of Total. 


Amounts of 
Bills. 


Proportion 
of Total. 


Total Amounts 
of Bills. 





1878 
1879 
1880 
1881 
1882 


1883 
1884 
1885 
1886 
1887 


£ 
124,249,000 
135,641,700 
164,049,400 
219,643,900 
205,577,400 


191,313,900 
181,574,000 
158,832,800 
142,404,200 
154,789,700 


£ 
150,425,400 
154,793,300 
183,826,000 
235,315,200 
247,309,800 


241,777,000 
233,835,600 
211,171,900 
179,711,300 
175,956,500 


£ 
274,674,400 
290,435,000 
347,875,400 
454,959,100 
452,887,200 


433,090,900 
415,409,600 
370,004,700 
332,115,500 
330,746,200 





























But if the statements of the balances on the current accounts 
afford matter of some surprise to the reader, those connected 
with the bills discounted will supply him with further subjects 
for reflection. 

Table VI. gives the number and amount of the trade bills 
admitted to discount at Paris during the last ten years, 
showing those drawn on Paris separately from those drawn on 
towns connected with the branches. It should be read in 
connection with the preceding tables. 

When examining this table we see at a glance the enormous 
development in business due to the extension of the branch 
system, as well as the assistance which the bank has rendered 
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to the general trade of the country through these means. The 
number of bills on Paris, as it will be observed, increased to 
some extent during this period; the amount, also, has slightly 
increased. But the increase in the bills on the towns con- 
nected with the branches has been far greater. The number 
of the bills has nearly doubled; the amount of these bills has 
likewise increased nearly in the same proportion. 


Taste VI.—Travz BiLus ADMITTED TO DISCOUNT AT Panis, 1878-1887. 





Bitts on TowNs CONNECTED WITH 
Britis oN Paris. Beawouna, 





Number. Amount. Number. Amount. 


£ £ 
1878 2,146,937 88,569,146 1,335,952 35,679,904 
1879 2,376,590 93,664,095 1,525,623 41,977,677 
1880 2,674,376 106,226,601 1,761,292 57,822,872 
1881 2,832,264 149,091,015 1,993,147 70,552,960 
1882 2,716,112 138, 107,496 2,210,912 67,469,964 





1883 2,679,517 124,068,330 2,367,662 67,245,614 
1884 2,618,609 112,964,310 2,526,026 68,609,750 
1885 2,532,021 95,477,180 2,485,883 63,355,712 
1886 2,437,655 91,136,728 2,528,926 61,267,480 
1887 2,576,882 89,299,492 2,611,608 65,490,292 























The statements published by the bank enables us to carry 
this analysis some way further. The next table—Table VII.— 
shows the number of the bills admitted to discount at Paris 
under four divisions, as well as the proportion which each 
division bears to the whole. The divisions are :— 

10 francs—say 8s. 4d., and below 
ll francs to 50 ,, 9» 98. 24. to £2 
514, 100 4, 4, £2. 0s, 10d. to £4 
andabove 100 _ ,, »» £4. 

Tt will surprise many of our readers that bills below 9s. in 
value should be sufficiently numerous to form a separate class. 
It will be seen by Table VII. that they have increased exceed- 
ingly in number. They are now nearly three times as 
numerous as they were ten years since, and have increased 
from being only 1 per cent. to being 2 per cent. of the 
whole. The bills between this amount and £2 have likewise 
increased greatly. They, likewise, have increased nearly 
threefold in number, and also have about doubled in pro- 
portion. Meanwhile the bills between £2. 10s. and £4 have 
not increased so much. Those above £4 have increased, 
though not quite in proportion with the total increase 
recorded. The columns showing the proportions which the 
amounts in each year bear to 1878 enable these points to be 
traced very clearly. 
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Bank of France. 


The average time that the bills have to run and the average 
amount are stated in Table VIII. 


It is a very curious circumstance that taking the whole 
period together, the amounts of the individual bills should 
have diminished so much during the time under notice. A 
very intimate knowledge of the circumstances of trade in 
France would be necessary to explain the high average for 
the years 1881 and 1882. Otherwise, both in the metropolis 
and the provinces, the same tendency to a diminution in the 
amount is observable, and it will also be observed it has 
become more marked in the bills taken at the branches than 
among those taken at the head office. 


This tendency to a decrease, both in the size of the bills and 
of the time they have to run, has been going on for a long time, 
as will be seen by the following remarks on the discounts 
about forty years since, quoted from Tooke’s History of 
Prices. While there has been, as will be seen from this 
statement, an enormous increase in the discount business of the 
Bank of France, both the average amount and the average 
time the bills had to run were very much greater at that date 
than they are now. 


The general results presented by these two tables of the 
metropolitan and provincial discounts of France for the three 
years 1845, 1846 and 1847, three years, it may be fairly 
assumed, marked by much more than the ordinary activity of 
trade in France, may be stated, perhaps, in the shortest 
form as follows :— 


Discounts, BANK or FRANcE, 1845-1846-1847. 





3. 
. 2. Bruits Discountep. 5. 
Average Annual During SEE aE Average Amount 


Total Discounts. | 1845-46-47 at | Average Usante. Average Amount.| under Discount 
Per Bill. Per Bill. at one time. 


£ Days. £ £ 
- 47,000,000 | Paris. . 47 50 7,000,000 
17,000,000 | Branches . 62 - 95 3,000,000 























£64,000,000 55 63 £10,000,000 








a 
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Taste VIII.—Averace Time Brits HAD To Run AND AVERAGE AMOUNT 
at Paris AND Brancues, 1878—1887. 





Paris. BRANCHES. Paris AND BraNcuEs. 





Time Average i Average Time Average 
(days). Amount. ys). Amount. (days). Amount. 





1878 
1879 
1880 
1881 
1882 


1883 
1884 . . 35°24 
1885 . % 31°86 
1886 ; ; * 27°35 
1887 ¥ ‘ 25°37 





























The next table, marked Table IX., shows the expenses of 
the bank, divided between the head office, the branches, and 
those charges which are of a more general character. The 
proportion which these charges bear to each other remains, it will 
be observed, on the whole, fairly constant from one year to 


another—but on the whole, also, the proportion of the expenses at 
the branches increases slightly. This is what might be expected 
from the increased amount of the business transacted through 
the branches. 


Taste [X.—Torat Expenses Divipep Between Heap Orricz, BrancuEs 
anv GENERAL CHARGES, 1878—1887. 





General 
Charges. 


ortion 
otal. 


Head Office. 


Proportion 
of Total. 
of Total. 


Pro 
Proportion 


£ £ £ Fi 

1878 | 272,900 229,300 =e 502,200 
1879 | 191,200 171,900 82,600 445,700 
1889 | 181,400 172,200 83,700 440,300 
1881 | 217,500 180,100 128,500 526,100 
1882 | 266,300 199,900 147,100 613,300 





1883 | 269,100 225,800 133,900 628,800 
1884 | 261,000 232,300 137,700 631,000 
1885 | 255,500 236,700 129,000 621,200 
1886 | 259,800 247,600 118,300 625,700 
1887 | 255,900 246,200 112,600 614,700 
































Table X. separates the tax paid to the State from the total 
expenses. It will be observed that this diminishes during the 
period under consideration. 
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Taste X,—Tortat Expenses AND Tax Parp To StateE.—PROPORTION OF THIS 
to Toran, 1878—1887. 





Proportion of Tax 
Total Expenses. Tax paid to State: paid to State to 
Total Expenses. 





£ £ 

1878 502,200 136,500 
1879 445,700 79,100 
1880 440,300 68,000 
1881 526,100 94,600 
1882 613,300 109,200 


1883 628,800 94,800 
1884 631,000 89,900 
1885 621,200 99,500 
1886 625,700 90,700 
1887 614,700 §8,900 




















Table XI. separates the profits in the same manner as Table 
‘IX. separates the expenses. The proportion of the profits 
obtained at the head office tends to become smaller, and that at 
the branches, on the whole, somewhat larger. The fluctuation 
in the profits made is really extraordinary. The average rate 
of discount during the time was as follows :— 

. Sa ea 


1880 . ° ° 
1881. ‘ 

1882 . 

1883 . ° : ° ° 
1884 to 1887 . ° . 


Taste XI.—Prorits DivinpEp BETWEEN Heap OFFICE AND BRANOHES AND 
Sunpry, 1879-1887. 





Propor- Propor- Propor. 
tion of | Branches, | tion of ey tion of 
Total. Total. . Total. 





£ £ 96 £ 
1878| 209,000 94,000 | 31 one 303,000 
1879| 235,100 219,700 | 27 | 350,200 805,000 
1880} 395,000 379,000 | 34 | 344,000 1,118,000 
1881} 935,000 810,000 | 39 | 309,000 2,054,000 
1882| 1,028,000 1,088,000 274,000 2,390,000 


1883| 634,000 751,000 308,000 1,693,000 
1884| 557,000 713,000 311,000 
1885| 433,000 665,000 375,000 
1886! 347,000 448,000 354,000 
1887 | 295,500 417,900 376,800 
































The number of towns to which banking facilities have been 
given is shown in Table XII. The number of branches has 
continued stationary since 1881, the bank having by that time 
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completed the duty imposed on it by its Statutes of opening a 
branch in each department of France ; but the increase in the 
general facilities given has been very large indeed. This must 
have contributed greatly to the welfare of the country. 


Taste XII.—Nvumper or Towns witn Banxine Facruitizs, 1878-1887. 





Total number 
of places to 
which Banking 
Facilities have 
been given. 


Towns con- 

Auxiliary Towns nected with 
Offices. | connected.| one of these 

establishments, 


Branches. 





1878 87 
1879 gI 
1880 gI 
1881 115 
1882 : E 157 


1883 f 176 
1884 176 
1885 205, 
1886 208 
1887 253 





























We shall continue our observations on the business of the 
Bank of France in our next number. 





THE INCREASED RELATIVE ADVANTAGES TO THOSE WHO 
NOW INSURE THEIR LIVES. 


InsuRANCE, we need hardly tell our readers, is a provision 
against death or old age, 7.e., an investment of savings. In 
the ordinary way of saving money a person invests for himself. 
By insurance he pays an office to save for him and to engage 
to pay a specified amount on a given occasion. 

Insurance offices now offer means for saving superior to 
those which have hitherto been offered ; that is, in comparison 
with other forms of investment. In former years, when 5 per 
cent. was obtainable with safety in the investment of accumu- 
lated moneys, it might not have been very desirable to entrust 
savings to an insurance office which, on a moderate estimate, 
would only give about 2 per cent. on the average for money 
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deposited with it. But the conditions are now altered. Mr. 
Goschen has found it possible to convert the British 3 per Cents. 
into stock bearing 2? per cent. at present and 2} per cent. 
fifteen years hence. Therefore, if one can obtain 2 per cent. 
by investing money in an insurance office, the price paid for 
the convenience does not appear to be so heavy as was formerly 
the case. British insurance offices have most of their funds 
invested in the form of mortgages on property within the 
United Kingdom. Mortgages are continually running out, 
and it is almost certain that, when the money is re-invested, 
there is either more risk or less interest to be obtained. Thus, 
if the expenses and income of a given office continue as before, 
it is absolutely certain that the surplus of profit for distribution, 
either to the shareholders or members of the office in question, 
must be reduced. The following table shows the general 
nature of the investments by English insurance offices :— 


Assets or Ninety-z1cGHt Britisn Lire Orrices, 1887. 
(From “Insurance Register.” ) 


Mortgages in United Kingdom . . ‘ - £72, 062,631 
Mortgages out of United Kingdom ‘ 3 3,813,378 
Loans on company’s policies. . z 8,226,711 
British Government securities . - A . 6,036,466 
Indian and colonial securities . = s a 11,849,081 
Foreign Government securities . . : : ‘ 3,849,311 
Railway and other debentures, &c. . -. 2 : 18,262,345 
Railway and other shares ° . . 7,344,440 
House and landed property ° ° ° i = 8,350,376 
Public rates, rent charges, &c. . E ‘ s ‘ 23, "147, "952 
Life interests and reversions . ; ‘. js a‘ 5, 475, 366 
Loans on personal security ° - : : 958,996 
Cash on deposit - - : ‘ 2,944,344 
Other loans and investments ; s P . : 2,776,104 


Total interest-bearing assets ‘ - . £175,397,501 


Agents’ balances ; ‘ - : ‘ ‘ £2,360,826 
Outstanding premiums = . 3 1,566,141 
Outstanding interest and interest accrued = ; 1,703,695 
Cash in hand, &. . . : ° . 1,975,224 
Other assets . * ‘ ‘ ° az : ‘ 312,033 


Total non-interest-bearing assets 2 £7,917,919 


Total gross assets : : ° : - £183,315,420 


eet Reece 
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Life insurance offices base their calculations upon tables 
which provide for the deaths of policy-holders earlier than 
experience shows to have been the case. In other words, they 
add a “loading”’ to the premiums charged, which policy- 
holders pay. Secondly, well-managed life offices endeavour 
to keep down the cost of management and expenses below 
what is estimated’ when making their charges. Thirdly, they 
under-estimate, or have up to the present under-estimated, 
the rate of interest obtained by investment of their accumu- 
lated funds. Fourthly, they get a profit on the use of 
money lodged by non-participating policy-holders. Fifthly— 
and perhaps this important element of profit should have been 
placed almost in the first class—they surrender little of the 
amounts received when policies lapse through non-payment. 
Lastly, they expect to obtain profit by the refusal of “bad” 
lives, and the selection of healthy policy-holders. In 
recent years many of the progressive offices have been unable 
to keep down the expenses of management to a reasonable 
rate, and so one of their bases of profit has been weakened or 
removed. Another of their less known supports in the way 
of reduced payment for lapsed policies has also been knocked 
away by competition; for of late years policy-holders have 
clamoured for a definite and reasonable scale of repayment in 
case they are unable to continue their annual premium pay- 
ments to the offices in which they may be insured. Com- 
petition has perhaps also made some offices less careful in their 
selection of healthy lives; and finally, the rate of interest 
obtainable on their new investments has of late been declining 
distinctly. 


It might be thought that life offices could easily protect 
themselves against risk of loss on investment by augmenting 
the rates of premium charged to non-participating policy- 
holders. Competition, however, makes any increase of charge 
very difficult. Therefore, we contend that those who now elect 
to invest their money in an insurance office, instead of the 
ordinary forms of investment—such as Consols, or Colonial 
Government securities, or real property mortgages—can exact 
better terms than ever from life offices. They in effect partici- 
pate in the benefits accruing from increase in the market values 
of securities long ago bought by the various offices. The follow- 


ing table shows actually a general reduction of premiums 
charged :— 
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Rates or Premium (without Prorits) CHarcED at THE AGE oF 35. 
ot 3 
22 4 22.8 
Year (S232 Year $5% 
Offices. 187-8, |B EEE Offices. 1887-8. 5 rt 
£ s.d.| 8.4. £ada.| a4 
Alliance ° ° 281 -_ National ‘ -| 29 8 — 
Atlas. . ° a ee 4 3 National Guardian .}] 2 810 = 
British Empire Mutual} 2 8 6 _ North British and 
British Equitable. -| 212 4 — Mercantile . i 398 _ 
British Workman’s 298 _ Northern . -| 2 810 a 
Caledonian . . 2.2 & | 1 6 Norwich Union ase 3 7 
Church of England 291 _ Patriotic 279 14 
City of Glasgow . -| 26 6 a7 Pelican . ° : 210 0 10 
Clerical, Medical and Positive ; 213 8 0 10 
General . . -| 28 0 23 Provident . ‘ 260 20 
Commercial Union .| 2 9 6 Provident Clerks’ Le. & - 
Crown . ‘ 2 iss 18 Provincial . ; 1 2 es 2 8 
Eagle . ° ° -| 21110 Prudential -| 211 0 _ 
Edinburgh .  . S| 2 711 O11 || Queen. . « «| 2 810 aa 
English and Scottish Reliance -| 211 3 - 
aw . ‘ ‘ 26 6 2 6 Rock -| 269 41 
Equity and Law . 2 810 3 5 Royal . . * | 32 9 - 
General ° ° 29 6 - Royal Exchange . -| 210 0 - 
Gresham > 2 910 1 2 Sceptre . F ° ai S&F 24 
Guardian 29 3 _ Scottish Amicable -| 28 6 _ 
Hand-in-Hand . 2 710 0 4 Scottish Equitable -| 269 - 
Imperial ° A | 373 23 Scottish Imperial. -| 28 3 — 
Lancashire . ‘ 28 6 = Scottish Provincial .| 2 9 8 _ 
Law ‘ . ° 210 5 _ Scottish Widows’ -| 280 _ 
Law Union . ‘ 211 2 ~ Standard . e ce 2 & -- 
Legal and General 210 0 - Star : -| 212 6 _ 
Life Association of Sun ° -| 28 4 0 3 
Scotland . . -| 266 0 6 Union . ° -| 28 3 27 
Liverpool, London {| United Kent. ° -| 211 3 - 
and Globe . .| 2 8 6 — || United Kingdom. .| 212 8 _ 
LondonandLancashire| 2.9 1 — || Universal . ° 29 6 _ 
London Assurance Cor- || University . ° 23 0 _ 
poration . 2 10 10 : | West of England. 212 5 _ 
London Life . -| 27 6 — || Western Counties and 
Marine and General | London . ° -| 21111 - 
Mutual . . -| 260 43 | Westminster and 
Metropolitan. . 270 110 General . ° 21110 - 
Midland Counties. 21111 _ Incre’se 
Mutual . ° -| 2 610 17 Whittington. 29 6 10 
Mutual Provident Decr’se 
Alliance . = -| 211 6 — || Yorkshire . ° -| 28 3 27 
National (of Ireland) || 2 7 9 — || Post Office(Govrnmnt.)| 212 6 | 1 2 


























From the foregoing table it is seen that instead of raising 
the charges for the simple insurance of £100 at death, many 
of the offices have reduced their charges, most of them retain 
the old charges made eight years ago, and in only one case 
(the Whittington) has there been an increase. 

It becomes, therefore, interesting to investigate the position 





of the companies in other respects. For example, if they 
charge lower premiums for insurance, it might be that the 
various offices had made compensating savings in their 
expenses under management and commission. Unfortunately 
this does not appear to have been the case. According to 
Bourne’s Guide, the Alliance, for example, whose proportion 
of expenses to premium income in the year 1881 was 11°31 per 
cent., paid 12°84 last year. The City of Glasgow, whose rate 
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at the earlier date was 13°49, has augmented its proportions of 
expenses to 14°65 per cent. ; the Clergy Mutual, which began 
the earlier period with 5°26, has raised its expenses to 8°24; 
the Clerical, Medical and General, which began with 10°89, 
has come up to 14°36; the Commercial Union, which began 
with 10°82, has risen to 12°65; the Hagle, which began with 
10°91, has risen to 13°48 ; the Economic, which had been 9°26, 
has come up to 12°24; the English and Scottish Law has risen 
from 15°70 to 18°77 ; even the Equitable has risen from 5°81 
to 6°05 ; the Gresham rose from 26°42 to 29:02 in the year 
1883, but has subsequently got back again to 26°17; the 
Guardian, which had been at 13°17, has risen to 13°88; the 
Hand-in-Hand has risen from 8°58 to 9.387; the Law Life 
has risen from 8°29 to 9°97 ; the Legal and General from 11.61 
to 13°28 ; the Life Association of Scotland from 13°73 to 15°18 ; 
the Liverpool, London and Globe has kept its expenses through- 
out at 10 per cent. exactly ; the Metropolitan has risen from 
5°32 to 5°89; the Mutual from 12°19 to 16°84; the National 
Provident from 8°41 to 11°73 ; the North British and Mercantile 
from 12°84 to 12°98 ; the Norwich Union from 12°99 to 16°38 ; 
the Rock from 11°38 to 15:99 ; the Royal from 10°35 to 11°94 ; 
_ the Royal Exchange from 11°95 to 13°49; the Scottish 
Amicable from 10°82 to 11°40; the Scottish Equitable from 
11°93 to 13°72; the Scottish Provincial from 14°41 to 15°72; 
the Standard from 14°51 to 16°05; the Sun from 11°67 to 
17°64; the United Kingdom Temperance from 12°00 to 13°20; 
the Universal from 10°68 to 11°94; the University from 12-97 
to 14°25. 

It is true that, on the other hand, several companies have 
somewhat reduced their proportion of expenses to premium 
income, amongst these being the Atlas, the Crown, the Equity 
and Law, Friends’ Provident, Imperial, the London Assurance, 
Scottish Union, Scottish Widows’, Star and others, but in no 
case is the saving under this head large. We must come back, 
then, to the opinion that life offices, in order to be able to 
give former or greater advantages to new policy-holders, 
trench upon the profits gained formerly, so that those who 
insured themselves earlier are less benefited than those who 
insure now. ‘The balance of profit for proprietors or “ with 
profit’ policy-holders is not necessarily reduced. 


We have been favoured by eminent authorities on insurance 
matters with the explanations which follow. From these 
remarks we gather that, in past years, the full benefits derived 
from their investments by conservative offices have been con- 
cealed. So much the worse for the earlier policy-holders and 
pro tanto better for the later. 
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Is not the solution of the difficulty you experience in understanding how an 
insurance company can continue to offer the same benefit which accrued on its 
policies, when the interest realized on its investments was higher, answered by 
recollecting that the amount of the bonus is ascertained by a valuation at an 
assumed rate of interest, and that there has hitherto been so ample a margin 
between this and the actual rate, that up to the present time no alteration in 
the assumed rate has been deemed necessary, and consequently the profits 
declared and divided have not diminished. 


Another writes in this sense :— 


If there is a general and serious fall in.the rate of interest all round, and we 
cannot counteract this in any way, life offices shall still offer the same relative 
advantages as other forms of investment, and this will merely affect the bonus- 
giving power, which-after all is only an excrescence on the fabric of life assur- 
ance, and not an essential part of it. The primary object of life assurance is 
protection against premature death, and this will not be affected by any fall in 
the rate of interest. On the other hand, offices which, like the Norwich 
Union, have of late been steadily strengthening their reserves, not only in 
regard to the question of mortality but also in regard to the rate of interest 
employed, will have largely met, and perhaps more than provided for, any 
possible fall in interest, and may hope to give, at least, as large bonuses in the 
future as in the past; while every care will, no doubt, be exercised by all 
skilfully-managed offices to find new and more remunerative fields for invest- 
ment, coupled with the same high rate of security which has always been aimed 
at in the past. 


If anything, then, bonuses—i.e., profits, to those who insure 
on the mutual system—tend to fall. Considering the decline 
of interest and profits from other forms of investments, this is 
no special hardship. The relative advantages of simple, or 


without profit, insurance at the same time have grown greater. 

This much is plain: there is now more to favour life 
assurance, in comparison with other forms of investment, than 
there was when the return on investments—reckoning both 
interest and increment of market values—was higher. 


—— 
> 





THE BOOM IN AUSTRALIAN FINANCE. 


For some few years the progress of Australasia had been 
slower than heretofore. Low prices were chiefly answerable 
for the pause—a pause more financial and speculative than 
in the material elements of development and progress. Trade 
might be dull and of a hand-to-mouth character, but while 
such development as this was going forward there could hardly 
be anything radically wrong. 





_—_—— 1881, 1884, 1887, 





Population . . ? 2,742,550| 3,233,041] 3,546,725 
Horses. = 1,198,119] 1,272,020] 1,440,580 
Sheep. . . . .« «| 74,584,334] 74,345,954] 97,983,960 
I eens ar el 8,293,176 | 8,178,745] 8,962,708 
Banking deposits . ‘ i - | $63,086,812 | £83,220,128 | £94,203, 804 

Do. coin and bullion, | 12,419,746] 14,864,623] 18,241,741 


























960 Boom in Australian Finance. 


These are some miscellaneous figures first to hand, but such a 
comparison could be extended into many other departments of 
statistics with equally progressive results. If progress is 
not found to be so rapid in the banking deposits and popula- 
tion in the second three years as they were in the first, still 
the movement is substantial ; and in the matter of live stock— 
one of the most important sources of Australasian wealth—the 
growth is all in the second period. Thus, as we said, the 
dulness was only comparative. 

But now there is a marked change. In the first quarter of 
1888 the banking deposits of Australasia have increased a 
further £3,425,712, raising the total to £97,629,516, and there 
is this noticeable feature, that the growth is wholly in deposits 
at call—that is, money at once available; not fixed in 
bankers’ hands for months ora year tocome. Australasians are 
foregoing interest on deposits, so as to have their money avail- 
able for the new business offering. That the turn-over of 
money is increasing in startling proportions is evident from 
the returns of the Melbourne Clearing House. 


Melbourne clearings (January 1 to June 11) ‘ - £144,782,000 
ea ne (corresponding in 1887) ° : 78,767,000 


Increase (84 %) ‘ = - £66,015,000 


The circulation of money is therefore nearly twice as great 
in Melbourne this year as it was last, and though it is probable 
that this expansion is greater in Melbourne than in Sydney, 
or other centres of Australasian finance, a marked develop- 
ment is undoubtedly visible everywhere. 

In what directions, it remains to be seen, is this boom 
taking place? At the commencement of 1888 the rush for 
silver mining shares was at its height, and in a few months 
between one and two hundred silver companies were launched 
upon the markets, mainly of Melbourne and Adelaide. These 
have had a varied existence, but one company has done superbly. 
The rush now is after land and investment companies— 
“ property ” and “estate” companies, as many of them are 
termed—and in one month in Melbourne, out of thirty-seven 
new companies brought out, no less than sixteen companies 
were either started to purchase or lend upon land. What do, 
we read week after week in the Australian papers? The 
following short extracts are from a Melbourne paper, but they 
show what is going on :— 

The largest auction sale ever held in Melbourne of city and surburban 
property took place two days back. The principal sale was of Brown’s 


Buildings, with 157 feet frontage to Elizabeth Street by 85 feet 104 inches to 
Little Flinder Street East, and right-of-way, which was knocked down at 
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£1,300 per foot. There are six bluestone warehouses on the land, and the 
purchasers are the General Land and Savings Company, Limited. The total 
amount realized was £204,100. 

A report is being circulated in commercial circles to the effect that the 
Cathedral Board has received from a syndicate of land speculators an offer of 
£300,000 for the site of the new Anglican Cathedral, at the intersection of 
Flinders Street and Swanston Street. 

A few days back, a re-sale of James’s Bend, covering 6} acres on the south 
side of the Yarra, was completed for £300,000, being an advance of £60,000 on 
the previous purchase. 

The site of Langland’s Foundry, occupying about three acres on the south 
side of the Yarra, was re-sold for £105,000. This land was sold some months 
ago for £51,000. 

A block with a frontage of 107 feet in Spencer Street was sold for £37,450. 

Scott’s Hotel, Collins Street, has been sold for £92,400 to a syndicate. 

The Conference Hotel, at the corner of Flinders Street and Queen Street on 
the east side, has been sold for £120,000. 

At auction a frontage of 66 feet 8 inches Flinders Street, by 66 feet 6} inches 
by a Flinders Street, with a depth of 316 feet, has been sold at £1,600 per 

oot. 

Some three-and-a-half acres of land on the south bank of the River Yarra, 
Melbourne, which was purchased about five years ago by Messrs. T. Walker 
and Co, for £6,000, was sold last week for £80,000. 

Large transactions of late have been taking place in Sydney property. The 
United Colonial Land and Investment Company of Sydney and Melbourne have 
become purchasers of Sydney properties to the extent of half a million, and 
other properties, aggregating a million and a half, have also changed hands. 

Land speculation in Brisbane is on the increase. Several large sales of city 
property have recently been made. The site of the old gasworks, with a large 
frontage to the Brisbane river, has been purchased by Mr. Elliott, of 
Melbourne, for £75,000. A Melbourne speculator has purchased five acres of 
land fronting the river, a short distance from the city, for £23,000. The pre- 
mises known as Mr, Kingford’s Building, with 66 feet of frontage to Quin 
Street, has been sold at £700 per foot. 


These are a few extracts, but they all tell the same tale. 
There is a vast rise and demand for property, especially in 
and around Melbourne, and prices are being run up to 
enormous figures. These new companies are swelling the 
demand greatly, and although their business is based upon 
real property, it is a question whether present quotations are 
not far too high, and losses will follow. 

Another mania in Victoria just now is for trustee, executor 
and agency companies. One company, started a few years 
back under an Act of Parliament, has secured a capital 
business, and is attracting a large number of imitators whose 
prospects are doubtful. All this excitement may help to 
swell bankers’ profits, as it has done the turn-over of money ; 
but it will need special caution to steer clear of pitfalls 
during such an access of speculation. 





Braprorp Otp Bank, Limirep.—A branch of this bank was opened at Idle, 
Bradford, on 18th June, under the agency of Mr. J. W. R. Baxter, post- 
master ; and a branch at Stanningley, Leeds, on 9th July, under the agency of 
Mr. W. H. Mattock. 
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The following have already appeared in this Magazine, viz. : 


Sir J. LUBBOCK, Bart. (Rozarts, Lunpock & Co.) . «April, 
SAMPSON 8. LLOYD, Esq. (Luoyps Barnerts & Co.) . Muay, 


R. BIDDULPH MARTIN, Esq. (Martin & Co.) * . June, 
Sir CHAS. W. SIKES (Huppersrizitp Banxine Co.) . - July, 
Sir ROBERT N. FOWLER, Bart. (Dimspate & Oo.) . ~. August, 


WM. McKEWAN, Esq. (Lonpon & County Bank) . - Sept., 
JOSEPH H. TRITTON, Esq. (Barctay, Bevan & Co.) . October, 


EK. A. LEATHAM, Esq. (LeatnHam, Tew & Co.) . ° Nov., 
F, D. DIXON-HARTLAND, Esq. (Lacy, Hartianp & Co.) Dee., 
R. H. INGLIS PALGRAVE, Esq. (GuRNEys) . ; - Jan, 


GEORGE RAE, Esq. (Nort & Sourn Wates Bank) - Feb., 
Right Hon. BARON WOLVERTON (Guiyn & Co.) . . March, 
JHON DUN, Esq. (Parr’s Banxine Co.) . i : . April, 
CHAS. GAIRDNER, Esq. (Unton Banx or ScoTnanp) . May, 
Rt. Hon. J. G. HUBBARD, M.P. (Bank or Encianp) . June, 
WILLIAM BECKETT, Esq., M.P. (Becxert & Co.) . . duly, 
Sir W. CUNLIFFE BROOKS, Bart., M.P. (Brooxs & Co.) August, 
T. R. WILKINSON, Esq. (Mancuester & Satrorp Bank) Sept., 
R. RUTHVEN PYM, Esq. (Courts & Co.) . . 3 - October, 


J. S. FLEMING, Esq. (Royat Bank or ScoTnanD) . « *Nov., 
Sir ANDREW LUSK, Bart. (Imrzriat Banx) . ‘ - Dee., 
J. H. BARBER, Esq. (SuHErrieLp Banxine Co.) . . - Jan, 
J. W. BIRCH, Esq. (Bank or ENGLAND) . ‘ . . eae 
H. H, GIBBS, Esq. (Antony Giszs & Sons) ° ° . March, 
The late WM. EMMENS, Esq. (Nationa Bank) ; . April, 
F. G. HILTON PRICE, Esq. (Cumtp & Co.) . May, 


Right Hon. LORD REVELSTOKE (Banine Bros. & Co) . . dune, 
D. LARNACH, Esq. (Lonpon Jornt ‘Stock Banx) ° - duly, 


The Right Hon. G. J. GOSCHEN, MP. . ‘ : . August, 


SAMUEL MONTAGU, Esq., M.P. (Samvzt Montacu & Co.), 


appears in this issue. 


The following are in course of preparation, viz.:— 
JOHN B. MARTIN, Esq. (Martin & Co.) 
T. H. LOVELESS, Esq. (Brigutwen & Co.) 
THOS. SALT, Esq., M.P. (Luoxyps, Barnerrs & Co.) 
E. A. HAMBRO, Esq. (Hampro & Son). 
VINCENT STUCKEY, Esq. (Stuckry’s Banxine Co.) 
Sir JOHN ROSE, Bart., G.C.M.G., M.A. 
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MR. SAMUEL MONTAGU, MP. 


_ in the year 1832, and being (September, 1888) nearly fifty-six 
years of age, the subject of this notice first received the surname of his 
father, Mr. Louis Samuel. This name was found not sufficiently distinctive, 
and therefore the name of Montagu Samuel was, in his early boyhood, 
reversed by his parents. His father had been established in Liverpool, 
as a watchmaker and silversmith, and after many years of attention to 
business, retired to his native place, London, in the year 1847. Young 
Montagu was then a little over fourteen years of age. The latter founded 
the firm of Samuel Montagu & Co., in 1853, and the business for a time 
was carried on in Leadenhall Street and for a few years in Cornhill, where 
the exchange of coins, collection of foreign dividends and various other 
details of an exchange business were carried on. After a time, Mr. 
Samuel Montagu removed his business to Old Broad Street, the office being 
filled with a quiet but active staff, engaged in carrying out the directions 
of the chief, while callers, at certain times of the day, make the place as 
busy as a fair. As Americans would say, it is a “live’’ business. 
Mr. Montagu or his partners attend twice a week on the Royal Exchange 
for the sale and purchase of foreign bills, and probably doa more diversified 
if not a larger business in this way than any other house in the City. The 
partners are the following :—Samuel Montagu, Ellis Abraham Franklin, 
Stuart Montagu Samuel, Dennis Edwin Samuel and Ernest Louis Franklin. 
Mr. Montagu himself is remarkable, even among Jewish exchange 
dealers, for his knowledge of indirect exchanges—a knowledge which 
amounts to intuition. His quick perception of profit extricable from the 
most roundabout exchange operation, involving the conversion and recon- 
version of foreign currencies, is a marvel and nothing less. In reference 
to Ricardo, who was also a Jew, Walter Bagehot wrote :— The Jews have 
shown a marked excellence in what may be called the commerce of imper- 
ceptibles. They have no particular superiority in the ordinary branches of 
trade ; an Englishman is quite their equal in dealing with ordinary mer- 
chandize, in machine making-or manufacturing. But the Jews excel on 
every Bourse in Europe ; they have a pre-eminénce there wholly out of 
proportion to their numbers, or even to their wealth. Some part of that 
pre-eminence is, no doubt, owing to their peculiar position as a race ; for 
nearly two thousand years they have been a small nation diffused over a 
vast area ; that diffusion has made them the money-lenders for most of the 
nations with whom they lived; and the exchange of money between 
country and country is a business of fine calculation which prepared them 
for other fine calculations.” What is so said of the Jews in general might 
be said with special truth of the subject of this notice. 














964 Mr. Samuel Montagu, U.P. 


Mr. Montagu’s connection with the Royal Exchange has been made 
memorable by the success which crowned his endeavours to get the 
managing proprietors of the place—the Gresham Committee—to put a glass 
roof on the top of that imposing, but for many years also most uncom. 
fortable and storm-exposed, quadrangle. It used to be painful as well as 
ludicrous to see groups of the most eminent and wealthy men of the City 
endeavouring to negotiate their bills, first in one corner and then in another 
of this draughty edifice ; Baron Rothschild dodging behind one pillar and 
the chief of the house of Baring behind another, each seeking to escape the 
wind or rain which was blustering down upon his devoted head. This 
inconvenience, strange as it may seem, was long in being remedied ; and 
probably nothing but the energy of Mr. Montagu, in petitioning here and 
agitating there, could have been equal to the much-needed reform. It was 
said of Mr. Montagu, by the Biographical Magazine, that he “was con- 
nected for upwards of twenty years with the Jewish Board of Guardians. 
He is still a member of the Board of Deputies, of the Council of the United 
Synagogue and other Jewish institutions. In 1870, he established and 
became president of the Jewish Working Men’s Club, now situated in the 
Whitechapel district, comprising about 2,000 members. He was mainly 
instrumental in building three new synagogues—at Brighton, St. John’s 
Wood and Bayswater. In 1875, he proceeded, as the representative of the 
Jewish Board of Deputies, to Jerusalem ; and has since, in conjunction with 
Sir Nathaniel de Rothschild, M.P. (now Lord Rothschild), founded the first 
secular and industrial Jewish school in the Holy City. In 1882, at the 
instance of the Mansion House Committee, he went to the Russian frontier 
to organize committees for the emigration to America of persecuted Russian 
Jews ;and in the autumn of last year (1884) he visited the Jewish agricul- 
tural colonies in the far west of America. He is a ‘ self-made man,’ who, 
by means of hard work, has made his way from small beginnings to success 
far exceeding his anticipations. Of the wealth he has acquired he has 
spent a considerable portion for the benefit of his race, but his munificent 
acts of charity have extended far beyond the area of Jewish Society. 
His name is known and respected in commercial circles all over the world, 
and he was able in his first speech to tell the Tower Hamlets Liberals that 
his greatest satisfaction ‘lay in the fact that during the whole of his life 
no one could reproach him with having sacrificed his religious principles, 
failed in an engagement, or left a promise unfulfilled,’ ”’ 

In 1886, Mr. Montagu visited the chief towns in Russian Poland and 
Russia proper, with the object of preventing or diminishing the emigration 
of Jews to this country. Reference was made in the House of Commons 
to this visit, when Mr. Montagu explained at “question time” how he, the 
Jew Montagu, was ordered to quit Moscow in twenty-four hours, although 
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a member of Parliament, merely on account of his religion. Mr. Montagu 
was advised to take no further action, for fear of making the lot of the 
millions of Russian Jews all the harder. 

Unlike many men who have made a great deal of money, Mr. Montagu 
has not been a speculator in the ordinary sense of the word ; that is to 
say, he has never borrowed the money of others with which to play a game 
of pitch and toss. Persons who follow this method of “ business” 
pocket the profit in case of a lucky result, and leave their creditors to 
bear the loss in the other event. Money—probably more than half a 
million—has been acquired by hard work, ability and perseverance beyond 
all praise. His commercial character is of the best, and if he only bore 
the name of a great old house, instead of having been the founder of a 
new one, there would be none whose position was higher in the City. 
Mr. Montagu, unfortunately, is a bimetallist, and as one of the most able 
of that party he was appointed on the Royal Gold and Silver Commission, 
whose final report is still awaited with interest. We have on several 
occasions had to speak of his efforts in the direction of securing a system 
of decimal coinage for this country, an object which he has often advocated 
with the greatest weight in various Chambers of Commerce, and at the 
Trades Union Congress at Swansea, more particularly, besides contributing 
an article on the subject to a recent number of Murray’s Magazine. In 
conclusion, we can only say that the nobility and uprightness of Mr 
Montagu’s character aré reflected in his face. He isa credit to the Jews 


‘generally, and we are glad to claim him as an English man of business, 


acting up to and fully sustaining the traditions of energy, caution and 
extreme shrewdness, on which the wealth of the City, and of City men, 
has been built up. ; 





MONEYS OF ACCOUNT AND CURRENT COINS OF THE WORLD 
ON NORMAN’S “SINGLE GRAIN SYSTEM.” 


EXPRESSIONS are used throughout the world for definite weights of fine 
gold and fine silver. One grain of fine gold in Great Britain, Australasia, 
Canada and many parts of the Empire is 2°123863 pence ; because the 
weight of fine gold in the sovereign on its issue from the Mint is 113-0016 
grains, 240 pence, divided by 113°0016, gives as nearly as possible 2°123863 
pence. It is sufficient to take the expression for one grain of fine gold or 
fine silver to the third decimal point, since 2°124 instead of 2°123863 pence 
gives only 1}d.too much upon £100. So long as any country has an 
effective metal standard, be it gold or silver, the metal standard will not 
command a premium in any other metal or credit instrument. Attached 
to the chief gold or silver coin of each country will be found the weight 
of fine gold or silver which it contains on issue from the Mints, also the 
denominational expression for one grain of fine gold or silver. These 
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used as multipliers of the weight of fine gold for the gold or silver for the 
silver in any of the world’s moneys of account or coins gives the expres- 
sions for the weights thus multiplied. To find the gold price of silver and 
the silver price of gold, ascertain the proportion established between the 
two metals by the market price of silver in a gold standard country, or of 
gold in a silver standard country, thus: say, the ounce of silver (444 grains 
of fine silver) commands 42 pence in London ; divide 42 by 444, and the 
result is -0946 of a penny, which is the gold price of one grain of silver; | 
divide 2°124 pence, the fixed expression for one grain of fine gold in Great 
Britain, by ‘0946 of one penny, and we get the proportion at this price 
between gold and silver, viz., 22°45 parts of silver to one part of gold. 
The fixed expression for one grain of gold, being divided by this propor- 
tion, gives the gold price of one grain of fine silver. ‘The fixed expression 
for one grain of fine silver, being multiplied by this proportion, gives the 
silver price of one grain of fine gold. Attached to the names of the 
countries in the following tables will be found—(a@) which denotes the 
possession of a Mint; (b) that gold is received in unlimited quantities ; (c) 
that gold is unlimited legal tender; (d) that silver is received in unlimited 
quantities ; (¢) that silver is unlimited legal tender. The British par value 
of the gold coins is attached, and the British. price of the silver coins at 
42 pence per standard ounce or 444 grains of fine silver. 





Grains of fine 
Sterling Gold (a) or 
Value. | Silver(s) on issue 
from the Mint. 





Evrorz AND DEPENDENCIES. 

Great Britain (2c), Australasia (a dc), ‘ 
Canada (c), Bahamas (c), South 
Africa (¢), Janiaica (c), Malta (c), Ber- 
muda (ce), Newfoundland (c), Falk- 
land Isles (c), Turk’s Islands (c), St. 
Vincent (ce), Granada (ce), Tobago, St. 
Lucia (c), Leeward Islands (c), Gibral- 
tar (c), Sierra Leone (c), Gambia (c), 
Gold Coast (c), Lagos (ec), Cape of Good 
Hope (c), Natal(c), St. Helena (ce), 
Cyprus (¢), Labuan (c), Fiji (c)—Sov- 
ereign or 20 shillings or 240 pence, d. 6113-0016 
4 sovereign, $ of above = 
Shilling or twelve pence 880°72937 
Crown, 5/-; double florin, 4/-; half- 

crown, 2/6 ; florin, 2/-; sixpence, -/6 ; 
threepence, -/3 

German Empire (4 4 c), Heligoland (4 c)— 
20 marks or 2,000 pfennings, p., and 10 
marks G110°6268 18°079p. 
5 marks or 500 pfennings, 2, 1, 3, } marks 8385°80875 1°296p. 

Denmark (ac), Sweden (adc), Nor- 
way (ab c)—20 crowns or 2,000 ores, o., 
10 crowns G124°4542 16°070. 
Crown or 100 ores, 0., 4, 2, 4,.4, 45 892°5941 1:080. 

France (ace), Belgium (ad ce), Italy 
(bce), Switzerland (abce), Ser- 
via (bce), Roumania (ce), Bul- 
garia (b ¢ e)—20 francs or 2,000 cents, c. , 
100, 50, 10, 5 15/103 | 89-607 
Franc or 100 cents, 5, 2, 3, 3 -/63 869°44557 
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Sterling 
Value. 


Grains of fine 
Gold (qa) or 


Silver (s) on issue 


from the Mint. 





Evrore anp DEpeNDENCIES—continued. 
Austria-Hungary (ae) — Florin or 100 
kreutzers, k. 
Florin or 100 kreutzers, 3, 2, 14, 3, 45, ab 
Netherlands (abee)—William or 10 florins 
or 1,000 cents, c. 
Ducat, double ducat 
Gulden or 100 c., 23, 4, 16 
Russia (¢ e)—} imperial or 5 —_— or 
500 copecks, c 
Rouble or 100c¢., 4, $,4, 7 , 
Spain (a 4 ¢ e)—Isabella or % an or 
1,000 centimos, c. 
Dollar or 100 C., escudos or } dollar 
Peseta or 4 dollar, 7 qo» ay dollar 
Portugal (a 6 ¢ e)—Coroa or 10 milreis or 
10,000 reis, r 
coroa or 5 milreis or 500 reis 
$ ”, 250 y 1 milreis 
milreis or “500 reis, T.y 4, yo» ab 
Greece (6 ¢ e) — 20 drachmai or 2,000 
lepta, L., 10, 5 
5 drachmai or 500 lepta, 1,.4, 
Finland—10 markkaa or 1, 000 penni, p. 
20 
1 markkaa or 100 penni, p. 2 
Turkey (a 5 c)\—Medjidie or 100 piastres 
or 4,000 paras, p. 
Medjidie or 800 paras, p., 4, 4, so» ab 


AMERICA. 


United States (ace), Liberia (5 ¢ e)— : 


Eagle or - dollars or 1,000 cents, c., 
20, 5, 24, 1 
Dollar or 100 ¢. °y 49d) Yo» 

Mexico (ad e)—Doubloon. or an pesos or 
1,600 centavos, c. - 

Peso or 100 c., $, + 

Brazil (a 5° e)—10 bride or “0, 000 reis, r 
20, 6 
2 Milreis or 2,000 reis, r., 1, 3, 4 

Peru (a dc e) —10 sols or 1,000 centavos, c. 
20, 5, 2, 1 
1 sol or 100 centavos, 4, 3, 5° 

Chili (4 6 ¢e) —Condor or 10 pesos. or 
1,000 centavos, c. 5, 2,1 

Silver as Peru in pesos. 

United States Columbia (de), pesos; 
Guatemala (de), pesos; Venezuela (adc), 
venesolanos ; Hayti (e), gourde 

Both gold and silver same as Peru. 

Uruguay (e)—4 patacon or 400 centavos, 
c. 2, 1 escudos 
5 real or 50 centavos, 24, 14 

Bolivia (e)—16 bolivanos or 1,600 cent- 
avos, ¢. 4, 4, 3, 


Silver same as “Peru, 3, 4, 3) Te- 





15/10} 
2/575 


7/114 
—/65 


18/03 
2/55 


16/1 
1/348 


61/4} | 





611°20087 
8171°47038 


G693°45985 
G53°00394 
8145°8357 


692°57403 
8277°7221 


6116°48355 
8360°56296 
86490074 


6250°88525 

6135°273807 
G18°03656 

8176°828496 


689-607 
8310°90783 


644-806285 | 


869°425519 


6102-00629 
$308°116898 


6232°2 
8371°257414 


G6365°457531 
8377°058607 


6126°81996 


8360°731181 


G@224°017535 
8347°227875 


G211°85066 


@90°8703 
8167°31753 


G346°69545 


8°928k. 
*583k. 


10°67c. 
*686c. 


5*4c. 
*36c. 


8°534c. 
*555e. 
39°859r. 


2°828r. 


22°321. 
1°6081. 


22°318p. 
1°440p. 


39-213p. 
2°596p. 


4°307c. 
*269c. 


4°387c. 
*265c, 


78°852r. 
5°544r. 


4°464c. 
*288c. 


4°72c, 
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Grains of fine 





Sterling Gold (a) or One 
Value. (Silver (s)on issue} Grain. 
from the Mint. 
AmERICcA—continued. 
Argentine Republic (a 4 ¢ e)—d pesos or 
500 centavos, c. 19/748 | o@115°74262 4°32c. 
Silver same as Peru, 3, 4, }, +5. : 
Costa Rica(e)—20 pesos or 2,000 centavos,c.| 79/38 6448-03507 4°464c. 
% pesos or 50 centavos 1/3} 8161-07515 310. 
Ecuador (e)—8 pesos or 4 gold ounce or 
800 centavos 31/23 G176°396 4°535c. 
Silver same as Peru. 
Asia. 
Persia (a d e)—1 toman or 200 shaheis, s. 9/43 652°96536 3°776s. 
1 keran or 2 panabats or 20 s. -/62 870°83448 *2828. 
India (ade), Burmah (e), Ceylon (e), 
Mauritius (¢)—Mohur or 15 rupees or 
2,880 pies, p. 29/24 e165: 17°454p. 
Rupee or 16 annas or 192 p., 3, 3, 4 1/38 8165: 1°164p. 
China (e)—Tael or 1,000 cash, c. 4/075 8508°5 1°966ce. 
Japan (a d e)—10 yens or 1,000 sen, a. 20, 
5, 2, 40/1132) 6231-48525 4°320s. 
1 yen or 100 sen, 3, }. 4, a 2/112 8374°399613 267s. 
Cochin-China (¢ eow dollar or piastre 
or 100 cents, c. 3, 1, 7 2/112 8378° *264c. 
Siam (a d e)—Tical or 3 fuangs, f. 1/8 8212-142 °0377f. 
Netherlands India (e)—25 cents, c. 74, s5| —-/84 835°339085 | °707c. 
Hong-Kong (e), Straits Settlements (e), 
Borneo (¢)—Dotlar or 100 cents, c. 4, 4, 
To 25 2/112 8374°399613 *267c. 
AFRICA. 
Egypt (6 c)—50 piastre or 2,000 paras, p., 
0, 25 10/213'| @57°83466 | 69°163p. 
10 yal or 400 paras, 5, 23, 1 1/445 8173°613937 | 4°608p. 
Tunis (e)—50 piastres or 800 karobs, k. 
100, 25, 10, 5 24/- G135°557762 | 5:°90k. 
2 piastres or 32 karobs, 1 -/84 886°029178 372k. 
Philippine Islands (e)—Pesoduro or 100 
centavos, c. 4, 2 4/03 G22°83705 4°379c. 
50 centavos, 25, 10, 5 1/5 8180°280712 277. 
Antilles (¢e) —Sovereign, dollar and 
piastre 
Three half-pence -/1} $13°489737 

















August Ist, 1888. 


_ 
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Uotice to Correspondents. 





Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, London Wall, London, E.C. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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“A NEW BRITISH INDUSTRY.” 


Under the above heading an article appeared in The Jimes some 
short time ago, and no doubt attracted the attention of some of the 
gentlemen connected with the banking profession. Any industry 
which is likely to employ a considerable amount of the capital con- 
tinually floating about in the country will naturally be of interest 
to bankers, and this particular industry has taken so amazing a 
stride that the subjoined particulars are worth the closest attention. 
We may at once confess toa belief that aluminium alloys are likely 
to produce a complete revolution in the metal trades, as there is 
scarcely any purpose for which iron, steel or copper is at present 
used which would not be materially benefited were those metals 
alloyed with aluminium. This is now the pronounced verdict of 
very many of the most prominent iron and steel founders, copper 
and brass workers, and other artizans of metals of England and the 
continent as well as of America. Some of the superior qualities 
which are produced by the alloy may be enumerated as follows :— 
Greater tensile strength, greater resistance to compression, greater 
malleability and ductility, finer founding qualities, better behaviour 
beneath cutting tools, and the greatest power to withstand all 
corrosive, oxidizing or sulphurizing action of any known commercial 
alloy or metal; wonderful adaptability to any manner of working, 
either casting, rolling, or forging hot or cold ; the advantage of being 
an alloy with constant proportions which do not change, like brass, 
with melting ; hardness, softness and toughness when required ; great 
brilliancy and lustre when finished, and many other superior qualities 
which our space will not allow us to mention. Of course the 
remarkable properties of aluminium have long been known, but it 
is only recently that it has been so cheaply obtained as to make it a 
useful metal in the mechanical arts. Investors should be careful in 
placing their names in aluminium companies to be sure that the 
company is working upon the cheapest known method. By the 
Castner sodium process the cost of the metal is claimed to be reduced 
from between 40s. and 45s. to about 15s. or less per lb., but there is 
another—that known as the Cowles Electric Smelting process—which 
employs no chemicals whatever, and effects the production of the 
aluminium direct from its ores, with heat as the only reducing 
agent, and at a cost of but 2s. per lb. (It may be here added 
that this successful reduction of this refractory oxide—alumina— 
by heat direct, was years ago abandoned and declared an 
impossibility by scientists.) The discovery and development of 
this new use of the electric current in smelting of refractory 
ores and oxides at once opened up the cheap production of 
the metal aluminium, and it is now in full commercial operation 
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both in America and England, giving the most satisfactory results 
and producing aluminium in its several most valuable alloys at a 
cost, as above stated, of 2s. per lb. for the contained aluminium, 
thus furnishing it in an already alloyed state ready for use by the 
manufacturers, with guaranteed percentages and analysis; and it is 
confidently expected that, with improvements now to be added to 
the electric furnaces, the aluminium will be produced at from 1s. to 
1s. 3d. per Ib. The furnace employed in the process of the Messrs. 
Cowles is of simple construction. It is built of firebrick, and lined 
with powdered charcoal to withstand the intense heat; it is in the form 
of a box, five feet long, twelve inches wide, and fifteen inches deep. 
Current is conducted through the walls and into the ore by means of a 
number of carbon rods, three inches in diameter, and from three feet to 
four feet long. The positive and negative carbons are introduced 
from opposite ends and nearly meetin the centre. The ore, mixed with 
charcoal and granulated copper, is put in so as to completely surround 
and cover the carbon. The furnace thus charged is closed with a 
layer of charcoal and a lid lined with fire-brick ; without the pro- 
tection of some such refractory materia] as charcoal the intense heat 
causes the fire-bricks to run. When the furnace is ready, the 
current, with an electromotive force of fifty volts, is turned on, and 
is gradually worked up to some thousands of ampéres. In a few 
minutes the metal is melted around the electrodes, and these are 
then moved farther apart, until the current passes through the entire 
charge, and the whole is in a molten condition; the corundum 
or bauxite ore becomes gradually deoxidized, the aluminium com- 
bining with the copper, while the oxygen, with the carbon, escapes 
as carbonic oxide. An hour and a half suflices to complete the 
reduction. The Cowles Company of America have a strong Syndicate 
in London, who are quietly but persistently pushing on with the 
work, They obtained a most desirable ground at- Milton, Stoke-on- 
Trent, and in October last year commenced erecting the necessary 
factories. Messrs. R. E. Crompton and Company, of Chelmsford, 
have constructed for them, for use in the English works, a dynamo 
having a guaranteed minimum working capacity of 300,000 Watts 
(5,000 ampéres and 60 volts), and requiring 500 horse power to drive 
it. We believe this is the most powerful dynamo that has ever been 
constructed. This machine is now in full commercial operation at 
the English works above referred to, running day and night ; and a 
second machine, of still greater capacity, is to be at once constructed 
and added to these works. The merit and great value of this 
process of producing aluminium will be readily seen when it is stated 
that, with the use of one machine of the size first above-mentioned, 
in the English works, upwards of . 20 lbs. of aluminium is produced 
in each 14 hours run, using 22 horse power only per hour to the lb. 
of aluminium thus produced. At this rate there is no reason why 
the cost of production of aluminium in alloys should not in a short 
time be reduced to half the present price in America, where it is sold 
as fast as turned out. The American Company is now considerably 
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extending its works, and its profits, already large, are likely to be 
very considerably increased. With these facts before us there is 
little room for doubt that the time is rapidly approaching when this 
new industry will take an important place among English manu- 
factures. 


THE DISAPPEARANCE OF PRIVATE BANKS, 


Following upon the failure of Elands’ Bank, in Northampton- 
shire, two private Hampshire banks have amalgamated, forsaking 
the private form, and assuming so much of the joint-stock form as 
will enable them to publish balance-sheets and to satisfy their cus- 
tomers of the solidity of their affairs. This last amalgamation 
reduces the number of private banks by two and adds one to the 
number of joint-stock banks. It seems as if the example, set a few 
years ago by Messrs. Glyn, Mills, Currie & Co., will be followed 
somewhat largely, strong private banks yielding to the necessity of 
the times and publishing balance-sheets, which is the only real 
change both in this case and in the case of Messrs. Glyn & Co., while 
some worn-out private banks will be absorbed by stronger joint-stock 
concerns in their respective neighbourhoods. Messrs. Pritchard & 
Co., too, of Broseley and Bridgnorth—a quiet, long-established, and 
highly respectable firm—have disappeared in Lloyds Barnetts and 
Bosanquets Bank, Limited. That all private banks will disappear 
we cannot believe, and we should greatly regret to see the last of 
that old-fashioned and pleasing relation of confidence between banker 
and customer which was brought to perfection under the private 
banking system. Joint-stock banks do not extend to their customers 
quite the same privacy and personal interest which the partners of 
a private bank can bestow and have been in the habit of bestowing 
for generations past. These relations are what make private banking a 
profession, as distinguished from mere trading in money. Those 
bankers who accept the opportunity of publishing the balance-sheet 
which registration as a joint-stock company affords, can, however, 
retain the advantages of a private bank. The following is from the 
circular issued by the two private banks above-mentioned :— 


Bank, Portsmouth, August 8th, 1888. 


We beg leave to inform you that we have made arrangements to amalgamate our 
firm, as from June 30th last, with that of our friends, Messrs. Maddison, 
Hankinson, Darwin and Hankinson, bankers, Southampton, and have converted 
the united businesses into a joint-stock bank, under the title of ‘‘Grant and 
Maddison’s Union Banking Company, Limited.” Our object in taking this 
step is to enable us, while still retaining the advantages of a private bank as 
regards supervision by the principals and promptitude in dealing with every 
application, to offer our customers a statement of accounts and balance-sheet, 
which will for the future be annually audited by professional auditors, in 


accordance with the provisions of the Act of Parliament. The whole of the 


subscribed capital of the bank has been taken up by the partners in the two 
firms. 
Grant, GILLMAN AND Lona. 
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The business at Portsmouth and its district will be conducted as 
heretofore under the personal supervision of Mr. George Long, Mr. 
William Grant, Mr. William Gillman and Mr. Charles Walter 
Long; and that at Southampton will be managed by the present 
partners—Mr. Robert Chatfield Hankinson, Mr. William Erasmus 
Darwin and Mr. Robert Scott Hankinson. Both banks, though 
small, are of good standing. The balance-sheet of the united banks 
on June 30th last, audited and certified by Messrs. O. F. Kemp, 
Ford & Co., is appended. The London agents are Glyn, Mills, 
Currie & Co., and Lloyds Barnetts & Bosanquets Bank, Limited. 


Grant anp Mappison’s Union Bankine Oompany, Limirep. 


Balance-sheet of 30th June, 1888. 


Dr, LIABILITIES. 
Subscribed capital, 5, 000 shares of £50 each, £250,000 ; 
of which there has been paid up £16 per share, £80, 000 ; 
reserve fund, £20,000 . £100,000 0 0 
Amount due to customers on current, deposit and “other 
accounts : : ; ; ;: : ° . ; 478,101 2 9 


£578,101 2 9 

Cr. ASSETS. —— 

Cash in hand and at call P ;. ‘i ‘ £136,336 7 6 
Investments, £100,000 Consols, Colonial Government, 

English railway preference, and other investments ‘ 206,138 1 8 . 
Advances to customers on overdrafts and on bills of 

exchange = ‘ P ‘ js . = ‘ 218,079 138 4 

Premises and fixtures ¥ ‘ ‘ ‘ ‘ . ‘ 17,547 0 3 


£578,101 2 9 


We have examined the above balance-sheet with the books of Messrs. Grant, 
Gillman & Long, and of Messrs. Maddison, Hankinson, Darwin & Co., together 
with the whole of the securities end investments held by the two firms, and find 
the same to be correct; and are of opinion that the above balance-sheet is an 
accurate statement of their joint assets and liabilities as at the 30th June last. 


C. F Kemp, Forp & Co, 
8, Walbrook, London, E.C., 
26th July, 1888. * 


And Messrs. Pritchards’ circular runs thus :— 


Bank, Bridgnorth, Shropshire, 
August 9th, 1888. 

Dear Sir,—We have much pleasure in informing you that we have deter- 
mined to amalgamate our business with that of Lloyds Barnetts and Bosanquets 
Bank Limited, a company we have the greatest confidence in, and in which we 
shall continue to have a considerable personal interest. This bank is already 
established in most of the principal towns of the district, and has been formed 
by the union of several old-established private and joint-stock banks, including 
the following private banks, viz. :—Messrs. Lloyds and Co., Birmingham ; 
Messrs. Barnetts, Hoares and Co., Lombard Street, London; Messrs. Bosanquet, 
Salt and Co., Lombard Street, London ; Messrs. Stevenson, Salt and Co., 
Stafford and Lichfield; Messrs. Moilliet’ and Sons, Birmingham; Messrs. 
P. and H. Williams, Wednesbury ; Messrs. A. Butlin and Son, Rugby ; 
Messrs. R. and W. F. Fryer, Wolverhampton ; Messrs. J. and J. C. Wright 
and Co., Burton-on-Trent ; Messrs. Beck and Go., Shrewsbury and Welshpool. 
We may point out that duri ing the whole of our career as bankers we have been 
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closely connected in business relations with Messrs. Barnetts, Hoares and Co., 
who acted as our London correspondents, until, as already mentioned, they 
amalgamated their own extensive business with that of Lloyds Banking Co. in 
the year 1884. We cannot conclude this letter without thanking you for the 
confidence which has been placed in us and our predecessors during the whole 
of the present century: and we venture to express a hope that you will in the 
future continue to the Amalgamated Bank the same confidence and support that 
you have accorded us in the past. Our notes and other engagements will be 
met as usual at this bank, where the business will from this date be carried on 
by Lloyds Barnetts and Bosanquets Bank Limited. 


We remain, dear Sir, 
Yours very faithfully, 
Pritcuarp & Co, 
From our circulation returns it will be found that Messrs, 
Pritchard had an authorized issue of £26,717, now surrendered. 


SUSPENSION OF ELAND’S (THRAPSTON AND KETTERING) 
BANK. 

On August 3rd a notice was posted on the premises to the effect 
that the bank was unable to meet engagements owing, more 
immediately, to failure to get advances. This was an admission 
that the credit of the bank had been falling low for some time, and 
that it was impossible to raise further money. The notice went on 
to say that the agricultural depression had had a disastrous effect on 
the business. Arrangements had been promptly made with the 
Stamford, Spalding and Boston Banking Company, Limited, the 
latter to pay ten shillings in the pound to depositors and note- 
holders, the remainder of the indebtedness to be discharged, as far 
as practicable, when the assets were realized. The event was 
_ of course a heavy blow upon the district, where this, the last 
of the private banks in Northamptonshire, had enjoyed high 
credit among farmers and tradesmen. At one time, as our circu- 
lation returns have shown, the bank was able to circulate notes in 
excess of its authorized issue. Twenty years ago, the authorized 
issue of notes was £11,559, and the actual circulation was £11,000. 
In 1864 the circulation had been about £12,000, but so recently as 
the autumn of 1883 the circulation had fallen to £6,500, and the 
returns at the end of this volume show that it has recently fallen to 
about £3,000. Agricultural depression and declining credit on the 
part of the bank were no doubt the causes of this decline, and it 
would be very easy to draw a moral from this failure, following as 
it does upon the more disgraceful failure of Greenways’ Bank, to 
the effect that provincial private banking is being gradually eaten 
up by joint stock banks. Several boards in the district showed 
their confidence in the bank until the last minute. Small depositors 
appear to have been more especially affected by the failure, which 
on that account is all the more deplorable. Even some friendly 
societies are liable to lose much of their little hoards. In the 
aggregate the liabilities cannot be large, and the failure is only 
noticeable inasmuch as it shows the tendency of banks in the 
country to fail. The authorized issue of course lapses. 
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POWER TO PENSION BANK OFFICERS. 


The case, Henderson v. Bank of Australasia, was satisfactorily 
disposed of in the Chancery Division in July by Mr. Justice North. 
Mr. Henderson had objected to the payment of a pension for five 
years of £1,500 to the family of the late Mr. E. 8. Parkes, who was 
colonial superintendent, and had been highly valued by the 
company while in their service. The majority of the shareholders 
agreed to this payment, but Mr. Henderson was among the minority 
who dissented. In the end the Court refused to interfere with the 
discretion of the directors, backed as it was by a majority of the 
shareholders at the meeting. Mr. Justice North stated that it was 
detrimental to the interests of the bank to have a name for 
illiberality in such matters. The amount to be distributed was not 
a question into which the Court would go. Here the matter rests, 
and joint stock banks have now legal sanction for the voting away 
of money—if backed up by the directors and a majority of share- 
holders, and by the opinion of a judge that such expenditure is in 
the interest of the bank. This conclusion, it must be said, is not 
very conclusive ; still it agrees so completely with the business-like 
view of the case that there is no ground for quarrelling with the 
result. Banks, like other companies and firms, will be served all the 
better for the promise held out to efficient men of rewards at the 
end, or in the course, of their career. 





Greenways’ Banx.—In the House of Commons, August 7th, Mr. Cobb 
asked the President of the Board of Trade, with regard to the bankruptcy of 
Messrs. Greenway, the bankers, of Warwick and Leamington, whether there 
was upon the books of the bank undoubted and ample evidence that for many 
years after the bankrupts knew that they were insolvent they continued to 
carry on business and received hundreds of thousands of pounds from the 
public, a great part of which had either been spent by the bankrupts or lost 
by them in reckless speculation ; whether, in the recent prosecution of the 
Messrs. Greenway, any general charge in respect of such practices was in- 
cluded in the indictment in addition to the special counts for fraud; and 
whether such practices constituted an indictable offence under the Bankruptcy 
or Debtors Acts; and, if not, whether he would introduce a Bill early next 
Session to strengthen the law, so that in future bankrupt debtors who, after 
knowledge of insolvency, continued to carry on business and lost the money of 
their creditors in rash and hazardous speculation, or used it for unjustifiable 
expenditure in living, might be dealt with under the criminal law. Sir M. 
Hicks-Beach replied as follows:—‘‘The question whether these bankrupts 
carried on business after knowledge of insolvency is one which will come before 
the Courts if the bankrupts apply for their discharge. No charge in respect 
of such a practice was included in the indictment against them in the recent 
prosecution, because, as I am advised, no such charge could be sustained under 
the criminal provisions of the Bankruptcy Act. The point will be considered 
in connexion with any future amendment of the bankruptcy law, but I cannot 
make any promise to bring in an amending ‘Bill next Session.” 


West Lonpon CommerctaL Banx, Limirep.—Mr. Justice Chitty has 
authorized Mr. James, the official liquidator, to declare a second dividend of 
4s. 6d. inthe pound, making the distribution to the creditors, so far, 13s. in 
the pound. 
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Mr. Alderman Evans, of the firm of Messrs. Richard Evans and Co., has 
joined the board of the Imperial Bank, Limited. 


The directors of the London and Yorkshire Bank, Limited, announce that, 
Mr. George Herring having retired from the board, they have appointed to 
succeed him Mr. Charles M. Norwood, of 21, Billiter Street, E.C. 


The business of the English Bank of the River Plate, Limited, is carried on 
in the new premises, St. Swithin’s Lane, E.C. 


Licut Gotp.—On Budget night, March 26th, the following conversation took 
place in the Houseof Commons :—Mr. Childers : “I presume that the conversion 
of the light gold coinage will involve a heavy charge upon the year.”” The 
Chancellor of the Exchequer: ‘‘ No increased charge will be involved by that 
conversion,”’ (Hear, hear.) Mr. Childers: “ The question of the conversion of 
the light gold coinage is a most urgent one, because, whereas one-half of the 
half-sovereigns were light when I was in office, I am afraid that the evil has 
gone on increasing since that time, and that it will now be found that at least 
three-fourths of them are light. I should be glad to know whether anything 
has been done with the view of carrying out the promise which the right hon. 
gentleman made on the subject of the conversion of the light gold coinage last 
year.”” The Chancellor of the Exchequer: ‘‘A scheme of the character indi- 
cated by the right hon. gentleman is in an advanced stage of preparation.” 
But nothing has yet been disclosed on the subject. 


Tue Law Courts Brancu or THE Bank or EncGianp.—The business 
hitherto temporarily carried on in one of the large rooms on the ground floor 
of the Royal Courts of Justice, near the Carey Street entrance, is in course of 
removal to the large and handsome block of buildings which have been erected 
for the purpose in Fleet Street, at the corner of Bell Yard, and on part of the 


land lately occupied by the famous old ‘‘ Cock Tavern.” The fixtures are now . 


being transferred to the new premises, and it is expected that the bank will be 
quite ready for business purposes by the time the Law Courts reopen at the 
end of October. 


A Stock Excuancg Crisis In Buenos Ayres.—A correspondent, writing 
from Buenos Ayres, July 24, 1888, states that victims of the “crash” on 
’Change are groaning in spirit, and the settlement for the end of June is still 
unliquidated. ‘ Many brokers, who were left in the lurch by their clients, set 
the dogs of the law at the latter, and one firm, which resisted payment on some 
frivolous pretence, was condemned to do so with costs. This brought others to 
their senses, and one large Spanish house, which had lost 1,500,000 dols. in the 
wild gamble, ‘stumped up.’ The total shortage, however, being six millions of 
dollars, there is still a deal of tribulation, and some twenty-seven brokers are 
still in the pillory. Compounding with one’s creditors, however, is such a facile 
expedient on the Buenos Ayres Bolsa that probably half the brokers referred 
to will be able to keep on their legs, and live to fail another day. The Banco 
Constructor, the cause of all the mischief, has most imprudently resolved to 
throw good money after bad, and make advances up to a million dollars to the 
victimised brokers, who are certainly deserving of compassion and assistance, 
as they have been ‘let in’ by unscrupulous clients, many of them wealthy and 
well able to pay. In spite of the avalanche of gold expected here from London 
during the next three months ; in spite of the conversion of the debt; in spite 
of excellent prospects in the coming season for both sheep farmers and agri- 
culturists; in spite of everything that should put it down—the premium on gold 
continues to rise !’? It should be added that after rising to 573 per cent. at the 
end of July, the gold premium has since declined to 50 per cent, 
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Monetary Rebietv. 


THE chief event to be recorded for August is the rise of the Bank 
rate, to 3 per cent., which took place on August 9th. As fore- 
shadowed in our last issue, the Argentine drain of gold had to be 
guarded against, and a new fact in the shape of a provincial bank 
failure probably hastened the decision of the directors of the Bank, 
inasmuch as some cash was stated to have been drawn from London 
in order to fortify local banks. The position now is that the Bank 
of England has but little over 20 millions in cash, compared with 
more than 22 millions two months ago. Its reserve is only 12 
millions and has been much lower during August. On the other 
hand, the other deposits are little over 24 millions, while Govern- 
ment securities are 15 millions, the latter a decrease of 24 millions, 
which almost corresponds with the decrease in other deposits. It 
appears, then, that the Bank of England has been selling or lending 
its securities in order to withdraw a surplus of two or three millions 
which lay upon the outside market and depressed rates. As we 
write, the market terms are within a little of the Bank rate, as the 
following comparison will show :— 





Market Rates—Best Bills, 


Floating 
Money. 





Three Months.| Four Months.| Six Months. 





July 25 ‘ 1§ % 2 2 23 % 
Aug. 25 23% 23% 3 % 3 2 





Movement . + 132% + $2 +32 +32 


























Trade generally is reviving, wages are on the increase, and the 
rate of employment is shown by the Board of Trade labour corre- 
spondent to be much better than it was at the beginning of the year, 
or, indeed, a year ago. The chief drawback to a happy state of 
things at home is the prospect of a deficient harvest. 

The political events have been an interchange of somewhat fierce 
notes between French and Italian Ministers on the subject of 
Massowah. The resignation of Count Von Moltke, as active head 
of the German Army, is ascribed to old age, and has probably no 
other significance. 

Financial events have been few, the holiday season having 
caused both the great houses and the ordinary operators on the 
stock markets to defer fresh business in the way of issues and 
speculative movements. Nevertheless, stock markets, as a whole, 
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show a good tone. New Consols have fallen }, to 99}-3, in defer- 
ence to the stiffer state of the discount market; but investment 
stocks are generally firm. "What may be termed the German side of 
the market for foreign Government stocks has gained strength, 
while the Parisian side—including French and Italian rentes—has 
given way. English railway stocks have on the whole risen, while 
American shares have moved irregularly. Bank shares have been 
neglected since the dividends came out, notwithstanding the 
prospects of better employment for money in trade. Prices 
(following wages) are moving upwards in the wholesale markets. 
Wheat is quoted 35s. 9d. per quarter, Gazette average, a rise of 
3s. 9d. for the month; pig iron is ls. up at 40s. 6d. per ton for 
Scotch. Tin has risen £5, to £98 for Straits. Cotton is steady at 
54-8d. for Midland Uplands. Silk is stronger. Silver is easy 
at 42d. 





Correspondence, 


To the Editor of the “ Bankers’ Magazine.’ 
THE OLDEST AUSTRALIAN BANK. 


Sir,—I read with great pleasure, in your magazine for July, your sketch 
of Mr. Donald Larnach, with whom I have been associated in banking for 
over forty years. I joined the Bank of New South Wales shortly after 
Mr. Larnach, and I remained (except one year as auditor) a director until I 
came to England in 1861 ; the last six years I was president of the bank ; 
since May, 1861, I have been a director of the London branch. From this 
it will be seen that I must know much about the institution. 

Mr. Selby, in his letter to you, published in your August number, is quite 
in error as to the history of the Bank of New South Wales. That bank 
was established in 1817, but as the deed of settlement only ran for a 
certain number of years it was renewed, first in 1828, and again in 1850. 
After Mr. Larnach became a director, he and some members of the board 
induced me to lend them the services of the late Mr. John Hunter Baillie 
to rearrange the accounts of the bank and the mode of conducting the 
business. In this his efforts were so much appreciated that he was 
appointed secretary—virtually manager—of the bank. 

I became a director shortly after this, and as it was seen that the bank 
ought to be put entirely on a new basis, Mr. Larnach and myself, with 
Mr. Baillie, drew up the present deed of settlement reconstituting the 
bank. 

The bank was never “wound up” in the ordinary meaning of that term, 
namely, realizing the assets and returning the proceeds to the proprietors. 
To carry out the new deed of settlement a clear line had to be drawn, and 
all the stipulations in the deed had to be legally carried out, and the share- 
holders had to sign the new deed, but those who did not do so were paid 
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off. The old issue of bank notes had to be cleared off, and a few other 
matters which could not well be carried into the new books were realized 
separately, but in other respects all working accounts and current business 
were continued as before. The bank was closed as the “old bank” on 
30th September, 1850, and opened again as the “new bank” next day, the 
public and the customers not even noticing the change. 

The bank was never “sorely crippled,” and in using this expression Mr. 
Selby, as a bank manager, states that which he cannot justify. The 
change in the bank was brought about simply as I state, and the wisdom 
of the change was clearly proved, as the institution was fully prepared for 
the gold discovery in Australia which took place the following year. 

The bank began business under the new deed on Ist October, 1850, with 
a capital of £125,000, and the first half-yearly meeting took place on 10th 
April, 1851. If I am not occupying too much of your space, I will give 
below the rapid progress made by the bank each six months of the first 
five years and at the date of each increase of capital to the present time. 

Mr. Selby is equally in error as to the Commercial Bank of Sydney. 
That bank was established in 1834, but was reconstituted under a new 
deed in 1849 or 1850, under which it now exists. These two local banks 
are therefore many years the senior banks of Australasia. 


IT am, 
Yours very obediently, 
DANIEL CooPER, 
Kensington, 16th August, 1888. 


Sir Daniel Cooper’s figures run as follows :— 





Date of Account. Capital paid up. Assets. 








£ 

March 31st, 1851 __—si«... me ron 122,120 
September 30th, 1851 wi vee 129,540 
March 31st, 1852 on si ~~ 150,000 
September 30th, 1852 as es 299,360 
March 31st, 1853 eee eee ve 397,400 
September 30th, 1853 eee eee 400,000 
March 31st, 1854 es ee eae 400,600 
September 30th, 1854 eee eee 473,472 
March 31st, 1855 ae _ pee 500,000 
September 30th, 1855 ous eee 500,000 
September 30th, 1860 jane ove 750,000 
September 30th, 1865 ae aug 1,000,000 
March 31st, 1888 __.... sa ce 1,250,000 


£ 3 
467,351 15 
613,671 17 
995,933 

1,722,560 
2,507,386 
3,329,657 
3,822,232 
4,757,213 
4,422,056 
4,418,083 
6,411,517 
7,397,242 
20,098,383 


cooocococos 


S 
ocoocooocoeces 


ooo 
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Reserve Fund. Bank Premises. 
£ s. d. se. 4. 
March 31st, 1851 ... 5,500 0 0O March 3l1st, 1851 ... 2,262 3 8 
March 31st, 1888 ... 910,000 0 0 March 31st, 1888 ... 502,965 17 7 
About half the real value. 











S1r,—The letter from me which you were good enough to insert in your 
August number (page 823) contained the expression “wound up under 
stress of circumstances.” I am assured by esteemed friends who were 
connected .with the former Bank of New South Wales that the circum- 
stances did not justify that expression, which I therefore regret having 
used and beg you to allow me to withdraw. 
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As I find that the Acts of the New South Wales Legislature quoted by 
me are not admitted to be conclusive proof of my contention that the 
present Bank of New South Wales is a distinct institution from that in 
existence under the same name in 1849, I may say, in support, that I am 
assured :— 

1. That some (one or more, one would prove my case) of the share- 
holders in the older bank declined to accept shares in the new bank, and 
were therefore paid in cash their proportion of the proceeds of its assets. 
Would it be correct for any such person, who never held shares, to say, 
speaking of the present Bank of New South Wales, that he was “at one 
time a shareholder” in it ? 

2. That private parties bought part of the assets of the older bank and 
assumed the liability for its notes in circulation, the note circulation of the 
present bank being kept entirely distinct. 

3. That the deed of settlement of the present bank, dated 1850, contains 
no reference to the older bank. 

4, That the present bank’s reports and balance-sheets are numbered as 
from the year 1850 only. : 

I trust your readers will understand that I argue this case with the 
utmost good-will towards all connected with the present Bank of New 
South Wales. But a definite statement, which I deem erroneous, having 
been made in your columns, comparing its age with the age of other 
similar institutions, I wish to establish the facts of the case whether for or 
against my view. 

I am, Sir, 
Your obedient Servant, 
PRIDEAUX SELBY. 
4, Threadneedle Street, 
. 20th August, 1888. 


PROSPECTS OF BANK CLERKS, 


Sir,— With reference to the very excellent advice contained in the letter 
appearing in your last number, and in which “Country Bank Manager ” 
indicates exactly “‘ what are the best means to be adopted by a bank clerk 
to improve his position,” may I be permitted to point out to the general 
managers of country banks how these valuable suggestions may be 
rendered useless to their staff of clerks, and the staff itself brought to a 
state of inefficiency ? 

It is by continually filling up their chief appointments of branch 
managers and senior clerks with clerks from other banks instead of from 
their own ranks. Nothing can be more calculated to destroy the pride 
which most bank clerks have, to a greater or less extent, in the institution 
with which they are connected, to render them indifferent to its welfare, 
careless of their own improvement, moral, social and mental, and to cause 
them to regard themselves merely as calculating machines. 

Under this pernicious system, banking with them deteriorates from an 
interesting science to a drudgery ; they have no hope of advancement. 
What, then, is the use of self-improvement, of cultivating the mind, of 
the study of banking, and of reading and grasping the frequent law cases 
and decisions bearing upon their profession, so that they may be fitted to 
occupy a superior position? Their retrospection of a lengthy list of the 
appointments of outsiders to all their upper posts precludes all prospect of 
promotion. Here, then, is a potent reason for “this continual hankering 
after a change.” 
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Assuming this to be the state of affairs in an English country joint 
stock bank of considerable extent, an appointment becomes vacant and is 
filled by an outsider, the general manager considering that not one of his 
own numerous staff is qualified for the post. Granted—this may be so 
in one, two, or possibly three instances; but not in all. If so, what a 
reflection upon the head office officials to have so neglected their duties as 
to the proper selection and supervision of their staff ; what a reflection 
upon their method of conducting business that their clerks should be 
unable to learn sufficient practical banking whilst in their service to become 
qualified for promotion ! 

It seems to me rather a dangerous proceeding on the part of a bank thus 
to employ in the higher and more responsible capacities strangers whose 
shortcomings must be unknown to their new employers, and that a much 
safer plan would be to promote one whose character was already intimately 
known, and whose drawbacks the head office officials would thus be 
enabled to watch for and guard against. 


ANOTHER Country BANK MANAGER, 


COUNTRY CHEQUES. 


Malmesbury, Cape Colony. 

S1r,—The remarks on *‘ Country Cheques ” in your March issue, page 275, 
would appear to result from a misapprehension of the position of Scotch and 
Trish banks in regard to the encashment of cheques drawn upon them, which 
they receive for collection from London banks. It must be borne in mind 
that a cheque, say on Dundee, sent from London for collection, is money 
in Dundee, and in order to transfer the amount to London, a charge is made 
for exchange on the transfer ; not for cashing the cheque. It stands to reason 
that a Scotch, Irish or any other country bank, cannot provide money in 
London for nothing, especially where large transactions are concerned, 
involving may be the movement of specie. The London bank would be 
quite entitled to deduct exchange in remitting, to Dublin, proceeds of a 
draft or cheque received by them for collection, from Dublin, and I have 
not the least doubt that they would do so. 

e Yours, &c., 
MANAGER. 


[In the article on this subject, our main objection was to the charges 
made by Jrish banks. It seems part of a banker’s duty to arrange 
his funds so as to have at command wherewith to meet the calls 
made on him. It must be borne in mind that London bankers keep 
immense sums of money always in hand, at the Bank of England, and at 
short notice, so that they can at any moment pay drafts which are drawn 
on them. Irish and Scotch banks have London offices or London agents ; 
why cannot they then act on the same terms as London bankers? In our 
article we spoke of drafts for £10,000 and £20,000, using these large 
amounts to point our argument ; but-for one article of £10,000, a London 
banker has possibly jive thousand articles of £100 or less. The payment of 
drafts for £100 or less cannot require the moving of specie, and the 
same may be said for larger amounts. If adequate provision be made— 
that is, if sufficiently large balances be kept—in London by Irish bankers, 
then no charge at all need be made. And why should not Irish banks be 
under the same obligation to make this provision, as a duty to the general 
public, as London bankers are? Another point presents itself at the 
moment : can our correspondent justify a charge being made by a Scotch 
bank for cashing its own notes ?— Ep. B.M.] 





REPORT OF THE IMPERIAL BANK OF GERMANY FOR THE 
YEAR 1887, 


PRESENTED TO THE GENERAL MEETING oF 10TH Marcu, 1888. 


[The Reichsmark converted as 20 — £1 in this statement.] 


ToTAL OPERATIONS. 


The total operations of the Imperial Bank have amounted in the year 
1887— 


At the head office to. ‘ . £1,283,600,960 
At the branches ,,. : . 2,708,353,915 


Together. : - £3,991,954,875 


(1886 : £3,828,271,160), hence £163,683,715 more than in the 
previous year. 


RATE OF INTEREST. 


The bank rate of interest was— 


1887. For Bills. For Advances, 
From ist Jan.to 17th Jan. . 5Spercent. . 54 to 6 per cent. 
» 18thJan.to10th May . 4 = . 43405 a5 
», 11th May to the end of 
the year. : 3 m . 33 t04 ‘5 
On average through the sai 
For Bills . < : - _3°408 per cent. 
For Advances . : . .  3°908 to 4-408 per cent. 


SHAREHOLDERS IN THE IMPERIAL BANK. 
On 31st December, 1886. 


6,153 native proprietors, holding 29,507 shares 
1, 526 foreign _,, re 10,493 os 


Hence 7,679 proprietors » 40,000 ,, 


On 31st December, 1887— 


6,138 native proprietors, holding 29,467 shares 
1,548 foreign a » 10533 ,, 


Thus 7,686 proprietors » 40,000 ,, 
were entered on the registers of the bank. 


The number of the native proprietors has, hence, diminished by 15, 
that of the foreign proprietors has increased by 22 ; 40 shares have passed 
from natives of the country to foreigners, 
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DEPOSITS UPON WHICH NO INTEREST IS PAID. 


The deposits upon which no interest is paid were, Ist J tee 
188 : ee a et 6 . £47,360 
There was further paid i P< : , ; . a ‘ . 900,746 


Making . ‘ : ‘ : . - £948,106 
There has been withdrawn . ; m : : - 886,511 


Leaving . - = - «+ £61,595 
(£14,235 more than at the saiuiine of the year.) 


Bank Nore CIRcULatIoN. 


The circulation of Notes was— 
At the lowest amount on 15th March . . . £39,417,500 
At the highest amount on 31st December. ; . 50,527,450 
Onaverage . m 43, 030, 850 

There has thus been on average, £2, 921 950 more in circulation than the 
average of the previous year (£40,108 900). 

The amount of the notes in circulation at the close of each month, divided 
according to the denomination of the notes issued, is given at ‘the end 
of this statement. 

£11,500 has been paid for the manufacture of new notes. 


STocK OF THE PReEcIOUS METALS. 


The stock of the precious metals in legal tender German money 
and of gold in bars or in foreign money, reckoning the pound fine at 
£69. 12s., was— 

At the lowest amount on 7th J anuary . . ‘ . - £33,815,800 

»  highestamounton 15th June. ‘ ‘ - 41,205,250 
On average . . - 38,618,150 
Thus being on average, “£3, 962, 900 more in comparison with 

the previous year. - - £34,655,250 

The bank notes in circulation were covered, ‘on average, throughout 
the year, with 89°75 per cent. in metal. 


CuRRENT ACOOUNTS. 


The current accounts were, 

1st January,1887. £10,788,824 
There was, in the course 

of the year, received to 

the credit of these— 
Through paymentsin cash £305,727,020 
Through discounted bills. 161,500,592 
Through bills and other 

securities paid in . 42,973,898 
Through transfers in the 

same places . ; . 525,550,975 
Through transfers from 

other offices of the bank 436,114,312 


1886. 
1,471,866,797 (£1,431,277,586) 
Making . , £1,482,655,621 





ws free tw 
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On the other side, the pay- 
ments to the debit of 
these accounts have 
been— 


Through paymentsin cash £496,324,090 
Through payments for 

bills domiciled . . 64,013,861 
Through transfers in o 

same places . : 525,550,975 


Through transfers to 
other offices ef the bank 384,400,950 


1886. 
£1,470,289,876 (£1,430,214,566) 
The balance of - £12,365,745 


remained to the credit of 
current accounts on 31st 
December, 1887. 


Officials, and persons or private firms who have no current 

accounts, have paid in for persons having current 

accounts in other places,incash . . £71,313,711 (£56,502,027) 
To this should be added the 

transactions of persons 

having current accounts 

at different bank offices. 374,495,296 (£370,797,599) 
The whole amount of the 

transfers between differ- 

ent places amounts to £445,809,007 (£427,299,626) 
To this has to be added the 

amount outstanding on : 

1st January, 1887 . : 2;239,038 


Making . £448,048,045 
Out of this has been paid 
during the year1887__. 446,210,021 (£427,245,290) 


And the difference £1,838,024 


is carried forward in the 
balance sheet among the 
liabilities. 
The averageof the balances 
to the credit of the cur- 
rent accounts was Ss : . £11,456,050 (£10,327,850) 


The highest amount was . ? F £13,129,750 on 7th Feb. 
The lowest amount was. : A ° - 9,069,000 on 15th Jan. 


The total transactions at the nine clearing offices amounted during the 
year 1887 to £710,359,680, against £667,824,125 in the previous 


year, 
66* 
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AMOUNTS TO THE CREDIT OF THE EMPIRE AND THE GERMAN STATES. 


The amount to the credit of the Empire and the German 
States was, Ist January, 1887. : . £1,425,464 | 
There was paid i in during the course of the year for the same 74,045,409 
Making. ‘ = : . £75,470,873 

There has been paid out from this... . : ‘ . 73,147,113 


And there remains tothecredit £2,323,760 
Among these sums are included payments— 
Forthe Empire. ; ; . . . £78,158,640 
For the State of Prussia . ‘ ; - 66,936,177 
For the Grand Duchy of Baden . R 2,097,706 


The total amount of the receipts and payments on current account (Giro- 
Verkehr), including the sums paid in and drawn out for the Empire and 
the German States, amounted collectively to £3,089,349,196, in the year 
1887, against £2,994,939,122 in the preceding year. 


SECURITIES OF THE BANK. 

Under the leadership of the Imperial Bank, a syndicate of bank houses 
undertook the Imperial Loan for £5,000,000, ‘and offered it. to public sub- 
scription. The part the bank took amounted to £250,000. The business 
has been wound up, and has, including interest, produced a net profit of 
£1,363, which is included in the account of profits. 

The Imperial Bank held at the end of the year no securities on its own 
account. 

RESERVE FunpD. 
The reserve fund amounted, on Ist January, 1887, to . . £1,148,608 
To this has been added, under Section 24, paragraph 2, of the 
Bank Law, 20 per cent. of the net _ for the a 
1887, being a . ° 51,081 


Making . . £1,194,689 
Which is carried forward to the year 1388. 


REAL Property or THE BANK. 
The amount to the debit of the account of the real oy of 
the bank was, on Ist January, 1887. - £994,425 
There has been added to this in the course of the year for 
new buildings and property purchased— 
For the office of the Bank at Chemnitz . . £16,450 
a Sub-oflice at Gelsenkirchen ; ‘ 2 3,500 
os re a Hildesheim ‘ . ‘ 1,650 
£21,600 


Making - £1,016,025 
From this has to be deducted for the sale of the property of 
the Bank at Chemnitz ; : 


Leaving - £1,010,375 
Which amount has been carried forward to the year 1888. 

The sale of the old property of the Bank in Chemnitz caused a loss of 
£400 on the value as entered in the books, which is brought into the profit 
and loss account as loss. 

The real property has, besides being employed for the- purposes of the 
bank, produced in rents £1,893, which is included in the profit, 
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DIscounNTs. 
The bills under discount outstanding, on 1st January, 1887, were— 
91,174 bills, 
amounting 
wo . . £12,038,006 
There have 
been dis- 
counted 
518,803 bills, 
for - £62,608,512 (1886: £58,849,144) 


Making 609,977 bills, 
: for . . £74,646,518 
Of these 
there have 
run off— 
517,531 bills, 
for . £62,510,935 (1886: £56,474,000) 
Leaving 92,446 bills for . £12,135,583 
Outstanding on 31st December, 1887, being— 
At the head office of the Imperial Bank £603,969 
At the branches of the Imperial Bank £11,531,614 
The profit on these bills amounted to— 
At the head office of the Imperial Bank £18,840 (1886 : £14,562 
At the branches of the Imperial Bank . £297,946 (1886: £225,876) 
Together £316,786 £240,438 
Being thus altogether £76,348 more than in the 
previous year. 
The average amount in bills under dis- 
count was . ; ; : : . £9,997,100 (1886: £8,785,100) 
The highest amount on 31st Dec. was £12,135,250 
The lowest amount on 31st May was £8,483,400 
The average amount of each bill discounted was £121, and the time 
they had to run varied, according to the different places in which the 
offices of the bank were situated, from 13 to 80 days. The average time 
they had to run was 57 days. 


InLAND BILLs. 
Inland bills remitted were, on 1st January, 1887 : 
173,678 bills, 
amounting 
to. . £14,129,430 
There have been 
purchased 
1,857,841 bills, 
amounting 
to. £135,058,585 
To these must 
be — 
further eal . 
1,214 bills (1886 : £119,144,005) 
sent in for 
renewal, 


for.  . £74,253 
Making 2,082,733 bills for £149,262,268 
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Forward 2,032,733 bills for £149,262,268 
Of these there 
1,842,420 bills for 


have run off 
Leaving 190,313 billsfor , £15,915,694 

Outstanding on 31st December, 1887, being— 
At the head office of the Imperial Bank £2,302,067 
At the branches of the Imperial Bank £13, 613, 627 

The profit on these bills amounted— 
At the head office of the Imperial Bank 

to. : £28,952 
At the branches of the > Imperial ‘Bank 

to . : . £339,694 


Together to £368,646 
Being thus £84,734 more than in the previous year. 
The average amount of these bills was £11,793,600 
The highest amount was, on 31st Dec., £15,915,400 
The lowest amount was, on 23rd May, £9, 681, '350 


£133,346,574 (1886 : £117,077,623) 


(1886: £26,089) 
(£257,822) 
(£283,911) 

(1886 : £10,220,650) 


The average value of these bills was £73 each, wn the time they had 
to run varied, according to the places in which the different offices of the 


bank were situated, from 11 to 71 days. 
had to run was 31 days. 


The average length of time they 


The amount of. bills outstanding was collectively on 31st December, 


1887, *£28,051,275. 
The length of time they had to run was :— 


Less than 15 days . £9,951,420 
From 16 to 30 days 5,721,980 
31 to 60 ,, - 7,628,440 
61 to 90 ,, 4,749,435 


As above £28,051,275 


Bitts ON ForEIGN COUNTRIES. 


The bills on foreign countries were, on 1st January, 1887 : 


1,733 bills of the 
exchange 
value of . 
There have been 
purchased— 
10,249 bills for 


11,982 bills for 
There have 
been paid 

11,449 bills for 

533 bills re- 
mained out- 
standing for 


£3,330,819 


Making £4,487,351 


£4,337,838 


Hence 


£149,513 


£1,156,532 - 


(1886: £5,261,004) 


(1886: £6,492,227) 





* Nors py Transtator.—This amount of £28,051,275 is made up as follows :— 


Bills under discount, outstanding 31st December, 1887 . 
Remitted inland bills, outstanding 3lst December, 1887 . 


Together 


£12,135,583 
15,915,694 


+  £28,051,277 
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Forward . a " £149,513 
These bills 
had, 31st Dec., 
1887, an ex- 
change value 
of . . £166,417 


There is hence ‘ - £16,904 (1886: £22,283) 
to be carried to account as profit, being £5,379 less than in the preceding 
year. 


The average amount in these bills was £393,200 (1886: £848,050) 
The highest amount on 7th Feb. was £1,280,100 
The Jowest amount on 23rd October was £148,000 


Bitts COLLECTED FOR PERSONS HAVING NO ACCOUNTS. 


The bills collected for persons having no accounts were, at the places 
where there are offices of the Bank, collectively, 10,011 bills for an amount 
of £490,391 (1886: £378,261), collected and paid out again. The com- 
mission received thereon was £573 (1886: £542). 

The average value of these bills was £49. 

The total of all the bills discounted, purchased, and received for 
collection was :— 

Number. _ Amount. - 

Discounted bills . 518,803 . . ; £62,608,512 

Inland remitted ,, . 1,857,841 . - . 135,058,585 

Foreign ‘ 10,249. 2 . 3,330,819 

Bills for collection ; 10,011. ‘ 490,391 


In all . 2,396,904 bills for . . £201, = ,307 
(1886 : 2197, 433 bills ,, - £1835 96,244) 
Being more in number, 199,471, and in wnsieiai £17,892,063, than the 
previous year. 
Besides these, 713,108 bills for £42,973,898 have been collected, w shout 
charge, for persons having current accounts. 
The total profit on the business done in bills was, including the £574 
received for collecting bills, £702,910 (1886: £547,175), being thus 
£155,735 more than in the preceding year. 


ApvaNces (LOMBARD). 


The advances outstanding on 1st January, 1887, were— 
5,403 advances for - £5, 777,468 
5, 617 fresh advances were made for 34, 517, 085 
__ 1886. 
Making 11,020 advances for . “ . £40,294,553 433:709,188) 


There have been repaid— 


1886. 
5,027 advances for ; . 36,098,350 ( waseeaea) 
There were thus out- 
standing, 31st December, 
1887— —— 
5,993 advances for. : . £4,196,203 
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The interest received on these advances has been— 


At the head office of the Imperial Bank .. £25,246 (1886: 


£24,214) 


At the branches of the Imperial Bank : 83, 646 (1886: £74,658) 





Together £108,892 (1886: £98,872) 


Being thus £10,020 more than in the year 1886. 


—___—___.. 
(Son Se 


The average amount in advances was. £2,555,350 (1886: £2,503,750) 


The highest amount was on 7th January 5,232,450 
The Jowest amount was on 7th September, 1,793,750 


he loans outstanding at the end of the year were :— 


£4,006,308 on securities, (including bills) as prescribed 
in Section 13, paragraph 3, letters b, c,d, 
of the Bank Law. 
189,895 ,, goods. 


A statement in the appendix gives the amount outstand- 
ing in bills and advances at the end of each month. 


BILLs AND ADVANCES OVERDUE BUT UNPAID. 


A reserve had been provided for bills and advances 
overdue but unpaid amounting on 1st January, 1887, to 
There has been added to this during the year 1887 


Making an amount of 


There has been paid out from this in the course of 
the year ‘< : : ae £9,963 
And written off definitely i= « 22,442 


Thus on 31st December, 1886, there remained on rest 
From the reserve for 1887, which amounted at 

the commencement to . £73,910 
There has been written off, as stated, “definitely 22,442 


Balance 


There is to be reserved for doubtful claims on 

overdue bills of exchange remaining from pre- 

vious years and added during the year . . £39,500 
And, for bank notes stolen from the head office 

of the Imperial Bank, in en as in the 

previous year . ; : : - 10,000 


Together 


Thus on this occasion being Jess 


Which enters into the profit for 1887. 


£75,497 
13,616 


£89,113 


32,405 


£56,708 


51,468 


49,500 





£1,968 








sol w= 
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Drarts IssveD. 


The drafts issued by the head office and the branches of the Imperial 
Bank are divided as follows :— 
1886. 
a.—Without commission . 1,554 drafts for £609,652 (£562,147) 
é.—With commission . 4,341 ~~, » 1,363,632 (1,710,411) 


Together . - 5,895 





» 9 £1,973,284 (£2,272,558) 





The commission received was— 1886. 
At the head office of the Imperial Bank. £15 (£41) 
At the branches of the Imperial Bank . i 294 (£331) 

Making . 2 « w “eae (£372) 


Being thus £63 Jess in the last year. 


At the close of the year drafts for £53,087 issued, but not presented, 
remained outstanding, which are carried forward in the balance-sheet 
under the head of liabilities. 


OPERATIONS IN GOLD Bars AND ForEIGN GOLD CoIN. 


There was held in gold bars and foreign = coin on 


1st January, 1887 “s .. = - . £14,377,533 
There has been purchased . ; : = : : ‘ 8,614,596 





Making . - £22,992,129 
From this amount there has been coined < ‘ ‘ 5,880,836 





—_—— 


Leaving . « £17,111,293 
The value of the gold is : . ‘ : ; : 17,111,381 


. £88 


TRANSACTIONS WITH THE CORRESPONDENTS OF THE BANK. 


It has thus produced a profit of 


The sums outstanding with the panei of the bank 


amounted on 1st January, 1887, to . 2 : ‘ £27,594 
There has been paid over to them during the year. . 617,632 
Together . ." £645,226 
And there has been withdrawn. , ‘ ; ‘ ‘ 27,601 
Leaving outstanding with them . £617,625 
PRIVATE DEPOSITS UNDER Lock AND Key. 

The number of private deposits under lock and key was on No. 
1st January, 1887 . . : ; : i ; , 4,901 
There have been added : ‘ . ‘ - , : 4,267 
Together , ; 9,168 

There have been withdrawn . ; : ; ; ; 3,911 


Leaving remaining 5,257 
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The fees for taking charge of these were— 1886. 
At the head office of the Imperial Bank. . £2,398 (£2,454) 
At the branches of the Imperial Bank . . £4,811 (£4,650) 

£7,209 (£7,104) 


Being thus £105 more than in the previous year. 





Oren Deposits. 


The number of open deposits was, on 1st January, 1887— 
148,053 deposits of the nominal value of . £81,148,990 


There were added to these in the course 








of the year— 
52,472 deposits for. os - «+  « 86,023,822 
. Making 200,525 deposits for . . ; ‘ ‘ . £117,172,812 


There have been withdrawn from these— 


38,780 deposits for. . . . . . 29,800,728 





161,745 deposits thus remained on 31st 
December, 1887, for . a . £87,372,084 


(against £81,148,991 in 1886.) 
The number of the different descriptions of securities which were 
deposited was 3,513 (1886: 3,567). 


The interest and dividends received on the securities deposited 
amounted in the course of the year to £3,274,960 (1886: £3,120,627.) 


The commission received on the deposits, and on the purchase and sale 
of securities, amounted for the year to £61,831 (1886: £59,580). 


Tas Expenses oF MANAGEMENT. 


The expenses of management have been— 
For the central administration . £57,656 


For the special administration— 
a. For the head office of 
the Imperial Bank . £47,055 
For the other offices of 
the Imperial Bank. 209,160 256,215 





£313,871 
(1886: £305,390). 
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In the total cost of administra- 
tion being. ; : ‘ £313,871 
There are included— 
On account of profits 


received back . . £1,345 
On account of bonuses 
saved ; ‘ R 186 
— 1,531 
Thus remains. as the actual —— 
cost of administration . . £312,340 





Tue ToTaL Amount oF Prorirs. 


The total profits amounted to. : £942,493 
To this has to be added the sum 

spared out of the “ Reserve Fund 

for Doubtful Securities” . . 1,968 


Making . ; 944,461 
From this must be deducted— 
1. The cost of administration . £313,871 
2. The cost of the manufacture 
of bank notes ; 11,500 
3. The payment to the State of 
Prussia, in conformity with 
Section 6 of the Act of 17-18th 
May, 1875 (Reichs-Gesetz 





Blatt, page 215) . 93,287 
4. Loss on the sale of the Old 
Bank premises at Chemnitz 400 
ee 419,058 
Leaving as profit . £525,403 
From this there has been paid . 
or remains to be paid— 
1. To the shareholders, 44 
per cent. on £6,000,000 ; 270,000 
Leaving . £255,403 
2. 20 per cent. on £255, 408 to be 
added to the reserve . , 51,081 
3. Of the remainder, being. * £204,322 
The half has to be paid into the 
Treasury, being, . 102,161 
The remaining half has to be 
paid to the shareholders , being. 102,161 
To this latter sum of . 102,161 
has to be added the amount 
rarried forward undivided from 
the previous account : ‘ 67 


Which makes the sum of £102,228 
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Forward . £102,228 
Out of which a surplus dividend of 
£2. 11s. each has to be paid on 
each of the 40,000 honk being £102,000 


The remainder is to be carried 


forward to the next account, 
being. : ; ° = _ £228 


The shareholders have accordingly 
received for the first and second half- 





year on each share of £150 - ; £6 15 
The surplusdividendis . é 2 11 
Together . , £9 6 





Making altogether a profit of 62 per cent. for the year 1887. 
(1886 : 5°29 per cent.) 


The balance-sheet of the Imperial Bank referring to this statement 
is added. 

The balance-sheet and the account of profits have -been submitted to the 
Chancellor of the Empire, in accordance with Section 32, paragraph A, 
of the Bank Law. 

A list of all the branches of the Bank, and a statement giving the 
collective amounts, as published in the weekly accounts during the year 
1887, are added. 


Berlin, 20th February, 1888. 
DIRECTORS OF THE IMPERIAL BANK. 


Von Decuenpd, Kocu, Von Rorru, GALLENKAMP, HERRMANN, 
Von Ka@nen, Hartouna. 
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PROFIT AND LOSS ACCOUNT—RECEIPTS. 


1. Interest on town bills : : ; = . £316,786 
»» on country bills . ° ‘ - 368,646 
», and profit on foreign bills - 16,904 
2. Profit on loans (Lombard) 
3. Commission received . ° - 
4, Interest on accounts and discounted Treasury bi bills 
5. Receipts from real property of the bank : 
6. Profit on gold . 
7. Share of the profit of the Imperial Bank made on the 
34 per Cent. Loanofthe Empire. . 
8. Sundry receipts—(a) On account of profits received 
back £1,346 
(6) On account of bonuses saved 
through situations in the 
management being vacant . 185 
(c) Received on account. of bills 
previously written off . : 48 


To this amount is to be added the sum not waseens from the 
reserve fund set aside for doubtful securities . “ ‘ 


EXPENDITURE. 
1. Expenses of management—General management . £57,656 
Special— 
(a) In Berlin £47,055 
(4) In other places 209,160 —256,215 
2. Printing, &c., of bank notes F a . - = ; 
3. Payment to Prussian State, as per sec. 6 of the Convention 
of 17/18 May, 1875 (Reichs-Gesetz Blatt 215). . ° 
4, Amount of the tax on the notes (excess issue), payable according 
to sections 9 and 10 of the Bank _s to the — 


Treasury . . . ° _ « 
BALANCE, 

Receipts as above ene : . : ; ° 

Expenditure . . . . ° ‘ ° 


Net profit for 1887 - 

Of this there has been paid already, still to be accounted for, 
according to sec. 24, par. 1—3 of the Bank Law of the 14th 
March, 1875— 

1. To the shareholders 43 per cent. on £6,000,000, making . 


Leaving 
2. 20 per cent. on £255, 408 to the reserve fund 


3. From the amount remaining :—One-half is paid to 
the Treasury of the 

State . £102,161 
And the other half to the 

shareholders as above 102,161 





To the share of the profit to the shareholders being 
There are to be added the unappropriated profits for the year 1886 


Berlin, December 31st, 1887. 
Chief Accountant’s Office of the Imperial Bank of Germany. 


£702,336 
108,892 
106,318 
20,023 
1,893 

89 


1,363 


1,579 
£942,493 
1,968 


£944,461 


£313,871 
11,500 


93,287 


400 





$419,058 


£944,461 
419,058 


£525,403 


270,000 


£255,403 
51,081 


£204,322 


£204, 322 


£102,161 
67 


£102,228 


— 
SR se 
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IMPERIAL BANK OF GERMANY. 
BALANCE-SHEET, 31st DECEMBER, 1887.—ASSETS. 


1. GoLD IN BARS AND FOREIGN coIN, the 
pound being valued at £69. 12s. 
2. Casu, consisting of— 
(a) German current coin . 
(2) Notes of the Imperial Treasury 
(c & d) Own notes. 
At £75 0 ‘ ° 
15 0 : ; ‘ 
7 10 
3 15 
1 10 
50 0 
25 0 
5 0 


(e) Notes of other banks 


3. SILVER IN BARS AND COIN 


| 24,633,350 
. 4,633,550 
" 13,865,765 


417,111,381 


£21,230,575 
904,096 


£15 
18 
2 


43,132,700 
488,700 


4. Bruis—with the exception of those described under 


par. 8, consisting of— 
(a) Town, due within 15 i 
Ditto, later . 


Country on places in Germany— 
(4) Due within 15 days 
Ditto, later . 
Bills on foreign —— 
(c) Amsterdam . 
Belgium 
Italy 
Copenhagen . 
London . 
Paris . 
Switzerland . ° . . 
Sweden and Norway ° ; 


eee 


5. Loans, oe of— 
(a) Gold and silver 


pars. 4, c, d of the Bank Laws 
(ce) On other securities . : 
(d) On goods 


6. SECURITIES— 
(a2) Discounted paper . 
ti Special investments 
(c) Ditto, reserve fund 


(2) On securities, including bills as per Sec. 13, 


. $3,408,320 


8,727,263 
12,135,583 


6,543,100 
9,372,594 
15,915,694 
3,204 
3,365 
1,702 
578 
131,556 
17,173 
7,613 
1,226 
166,417 


4,006,308 


189,895 


295,471 


—— 


7. Duz TO THE BANK ON CURRENT ACCOUNTS 


8. AMOUNT OF OVERDUE AND UNPAID BILLS 
9. VALUE OF REAL PROPERTY BELONGING TO 
10, SuNDRY ASSETS— 


(a) Advanced on bills passed for discount 


(6) Salaries paid in advance to officials 
(c) Advances for building 
(d) Bank notes unfit for circulation 


(e) Bills and claims not paid 31st December last, 


but paid a few days afterwards 


(f) Expenses for the preparation of the Bank 


notes, not yet included 


BERxIN, 31st December, 1887. 
Chief Accountant’s Office of the 


THE Bank 


15,119 
54,078 
546,520 


555,220 
. »- ee 


Se emenaemmeetiaiieel 


65,756,071 


28,217,694 


4,196,203 


295,471 
617,625 
56,709 
1,010, 375 


1,193,945 


4118,455,474 


Imperial Bank of Germany. 
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IMPERIAL BANK OF GERMANY. 
BALANCE-SHEET, 3lst DECEMBER, 1887.—LIABILITIES. 


. Carrrat, 40,000 shares of £150 ‘ 5 46,000,000 
. RESERVE FUND—amount on 31st December, 1886 - £1,148,608 
Added to this 20 per cent. on £118,554 profit i in the 

year 1886, according to Sec. 24 of the Bank Law 51,081 

- — 1,194,689 

. RESERVE FUND FOR DOUBTFUL DEBTS— 
This amounted on 3lst December, 1886, to . = 73,910 
From this amount was written offin 1887. 22,442 


51,468 
Of the foregoing amount there is no longer 
required as reserve . : = : : ; 1,968 


And hence there is only to be held in reserve 
. Norges rv crrcunation (Notes made)-- 

At £75 0 ; ; : : : P : £5,775 
15 0 ° . ° ° ° ° ° 29,265 

7 10 : ° ° . . - ° 12,184 

3 15 ° ‘ - ‘ 2 = ; 30,517 

110 ° ° ° . ° ° ° 12,884 

50 0 - a : : : - 42,334,700 

25 0 oie ° ° ° . 6,324,850 

5 0 ° ° . ° ° ° - 45,456,320 

—— 94,206,495 


5. AMOUNT DUE ON CURRENT ACCOUNTS. . ° 16,532,445 
6. Deposits (not bearing interest) . ; : : 61,596 


7. AMOUNT OF DUTY ON NOTE ISSUE DUE TO THE 
ImPERIAL TREASURY, ae to Secs. 9 and 10 
of the Bank Law . 


8. SUNDRY LIABILITIES— 


(a) Drafts on demand not paid . ° ° 53,087 
(5) Bills collected not yet paid over . 5,097 
(c) Rebate of interest and profit on bills, advances 

and property carried over to the _ 1888 . 68,906 
(2) Unclaimed dividends . 55,774 
(e) Sundry debts 7 ° ° ‘ : “ 23,496 


9. Ner PROFITS For 1887— 
(a) For the State Js ; . : : 102,161 
(6) For the shareholders . . - £102,161 
Add to this amount of unappro- 
priated profits for 1886 : ‘ 


7 
——— 102,228 
—_—— 204,389 


£118,455,474 
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STATEMENT RESPECTING THE CURRENT ACCOUNTS (GIRO-VERKEHR) 
IN 1887. 


RECEIVED ON CURRENT ACCOUNTS. 





Amount 


on 
1st Jan., 
1887. 


Through 
Payments 
in Cash. 


Through 
Discounted 
Bills. 


Through 
Bills and 
other 
Securities 
paid in. 


Through 


| Transfers 


in the same 
places. 


Through 
Transfers 
from other 


Total, 
places. F 





£ 
8,542,128 
694 


At the Branches. 
At Berlin +} 





£ 
227,550,264 
78,176,756 


£ 
140,622,990 
20,877,602 | 8,605 


£ 
34,368,849 
(049 


£ 
254,784,440 
270,766,534 


£ 
969,724,862 
502,141,935 


£ 
312,398,318 
123,715,994 





Total . ./10,788,824 


305,727,020 





161,500,592 





42,973,898 





525,550,975 


436,114,312 |1,471,866,797 











PAID ON CURRENT ACCOUNTS. 





Through 
Payments 
in Cash. 


Through 
Payments 
for Bills 
domiciled. 


Through 
Transfers 
in the 
same places. 


Through 
Transfers 
to other 
places. 


Total. 





At the Branches 
At Berlin . 


£ 
368,539,396 
127,784,694 


£ 
62,336,479 





1,677,382 | 270,766,535 


£ 
254,784,440 


283,716,776 
100,684,174 


£ 


£ 
969,377,091 
500,912,785 


3,475,845 





Total . 





496,324,090 | 


64,013,861 


525,550,975 





884,400,950 


1 





470,289,876 |12,365,745 








DETAILS OF CURRENT ACCOUNTS (GIRO) FOR THE YEAR 1887. 





At the Branches . 
At Berlin. 3 


Total. 


RECEIPTS. 





From sums paid 
between persons 
having current 
accounts in 
different places. 


Add for sums 
paid for officials, 
and persons 
who have no 


current accounts, 


Payments. 





£ 
283,716,776 
90,778,520 


£ 
55,784,052 
15,529,659 


£ 
106,308 


339,500,828 


£ 
322,485,017 


5179 | 123,725,004 





374,495,296 





71,313,711 


Add Balance, 1st Jan., 1887 


445,809 
2,239 


,007 
,038 


446,210,021 





448,048,045 


Deduct Payments . 446,210,021 








Leaving a Balance of 1,838,024 








Berlin, 31st Dec., 1887.| 
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BUSINESS IN BILLS DISCOUNTED. 











Position ve 
1st January, 1887. Addition. Deduction. ; 
Highest 
Number| , a; ber of Number of; a 
umber |\Number 0 umber ol) | 
™ oe, ee oe | oe a | ee 
11,935 : 


| | 
ate _ £ | s | 8 
166,797 At the Branches] 81,123 |10,367,436 | 466,075| 58,052,348 | 463,671 | 56,858,170; — 
At the Head 
Office (includ- 
ing Branden- | | 
burg) . «| 10,051 | 1,670,569 | 52,728] 4,556,164 | 53,860 sain eaananaaae 


| | 











Total . {man 112,038,005 | 518,803 62,608,512 517,531 | 62,510,934) 
| | | 











Position on 31st Dec., 1887. 
Lowest Average | Average | Average 
Amount Amount. |Amountof| Currency 
“| Weekly. | each Bill. | in Days. Number of 
ills. 





Amount. 





£ Fi £ £ 

Atthe Branches . — — 297,946} 83,527 {11,531,614 

Atthe Head Office 
(including Bran- 
denburg) . 311,380 | 499,990 é 18,840 8,919 603,969 











Total . 316,786| 92,446 |12,135,583 























BUSINESS IN REMITTED BILLS. 


INLAND BILLS. 





PURCHASED, 

a is Average Average 
. Profit. Amount of | Currency 

— te) Amount. : Bills. in Days. 


° —— £ £ & 
At the Branches . - | 1,649,682 | 117,542,126 339,694 —- 
At the Head Office (in- 

cludingBrandenburg)| 208,159 | 17,516,459 28,952 84 




















Total . . .| 1,857,841 | 135,058,585 | 368,646 73 
VOL. XLVIII, 
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BUSINESS IN BILLS HELD. 





RECEIPTs. 
Through remittances from 
a other Bank offices, in- 
Position on 1st Jan., 1887. cluding the amount of the PAYMENTS, 
Bills protested and remitted 
again to obtain payment. 





Number. | Amount. Number. | Amount. Number. Amount, 


= a 


| sleorek Pee 


£ F 
AttheBranches| 157,749 l2, 062, 176 | 1,700,580 118,352,291 | 1,685,589 | 116,826,840 
At Head office | 


(including | 
Brandenburg)} 15,929 | 2,047,254| 158,475 | 16,780,547 | 156,831 | 16,525,734 

} 

055 | 

















_ Total ee) 173,678 114,129, 430 1,85 859, 059 | 135 ,182, 838 1,842,420 | 183,346,574 
| Position on the 31st Dec., 1897, 
Highest Lowest Average 
Amount, Amount. Amount. 





Number. Amount, 
£ £ Fs) £ 
At the Branches — = 172,740 13,613,627 
At Head Office 
(including 
Brandenburg)| 2,302,070 1,339,730 1,652,650 17,573 2,302,067 


Total. . | 190,313 15,915,694 


























BUSINESS IN REMITTED BILLS. 


FOREIGN BILLS. 


’ 





land 
On 
Sweden 


Number 
of Bills 
Holland. 
On 
On 
Italy. 
On 
Copen- 
hagen. 
On 
New York 
On 
France. 
On 
Switzer- 
Total 
Value 


a 


& Norway. 
On 
Vienna 


Position on ist 
Jan., 1887 


i 
x 
a Belgium. 
mt 
am 
i) 
Nb 
@ 
be 
1 | 
~ | 
° | 
s 
# 


[re 


Purchased at the 
Head Office and 
Branches, and | 
including above |11,982| 3,729, 519 | 124,402 51, 640/07, 796 

Sold and sent to 
Correspondents |11,449 | 3,600,415 

Remaining on 
3ist Dec., 1887.]} 533] 129,104 | 


| 


| 
= 
6,546 | 505 | 310,861 | 88, 1025) 8,299 | 4,104 | 4 


121,230 48,2316, 063) 5,971 hand | 293,709 | 80,410) | 7,078 | 4,104 


3 








3,172 3,359/ “733 575 | 17,152 7e18| 1,221; — 

















Converting the Guilder at 1s. 8d.; the Franc at 25= £1 ; the Kronor at 18=4l. 
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The bills outstanding on 31st December, 1887, were as follows— 


eee se : £3,203 

», Belgium . . : . : ° : ° . 3,365 

»» Italy Samy bere a wee’ 1,702 

», Copenhagen ‘ ‘ ‘ ; ‘ ‘ . 578 

», London . : : : : : : : : : 131,556 

», France . ‘ ; : ; . F ; ‘ : 17,173 

», Switzerland ; E ‘ ‘ 2 . 4 a 7,614 

», Sweden and Norway F ; ; F . 1,226 

£166,417 

ae The value at which these bills stood in the books of the bank was . 149,513 


0,840 Leaving a profit on the same of . ? : ¢ ; : . £16,904 


2 


25,734 


es 


46,574 
1897, BUSINESS IN LOMBARD ADVANCES. 





Position on Ist Added. Deducted 
January, 1887. Highest | Lowest 
Amount. |Amount 








Amount. 4 Amount. — Amount, 


ber. 





| 
| Num- 
| 


£ | £ ¢ 
Atthe Branches! 4,204 | 3,747,300 | 4,474 | 26,993,327 | 3,924 | 27,593,990 
At the Head | | 
Office. ..| 1,185 | 2,025,460 | 1,124! 7,511,178| 1,085 | 8,492,773 |) 
Branden-| 51,962,893/389,878 
‘ | 14 4,708 | 19 12,580} 18 11,587 |} 
| 

















5,777,468 | 5,617 | 34,517,085 | 5,027 | 36,098,350 








| PosiT1Ion ON 3lst DECEMBER, 1887, 





| 


i] 
4 
i 
i=} 
io 
m 





Total 
Value 


| 
Average Gross | 
Amount. Profit. |. 
Number. Gold or | 
Silver. 


Securities (in- 
cluding Bills) 
which are de- 
scribed in Par, 
13, No. 3 under 
A, B & C of the 
Bank Law. 





th 


S$ | £ £ 
83,646 4,754 | 3,146,638 189,105 


bo 
Ye) 
or 
a 
or 
wo 
or) 


5 550 


i) 
oo 
—_ 





571,243 


164) 15 5,700 | 5,460 240 


- 1,224 | 1,043,865 | -— | 1,04 


— 


ane 5,993 | 4,196,203 | 4,006,308 | 189,896 
67* 
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STATEMENT OF THE POSITION DURING EACH OF THE MONTHS OF TH 
YEAR IN BUSINESS DONE IN BILLS AND LOMBARD ADVANCES 4] 
HEAD BANK AND ITS OFFICES IN THE YEAR 1887, 


LOCAL BILLS DISCOUNTED. 





Feb. 28. March 31, | April 30. May 31. 





At Branch Offices . 


At Head Office 
Total . 





| 
| 
| 
| 
| 


£ 
8,610,500 
756,350 


£ £ 
8,722,250 | 9,686,300 
458,400 | 485,050 


£ £ 
9,091,600 | 8,560,450 
"326, 050 | 355,650 


9,773,850 
826,800 





| 9,180,650 10,171,350 


9,366,850 


9,417,650 | 8,916,100 |10,600,680 
\ 





July 31. August 31. Sept. 30. 





At Branch Offices . 


At Head Office 
Total . 


October 31.| Novy. 30. Dec. 31. 
| 





£ 
9,451,450 |10,668,350 
345,250 | 978,450 


£ 
9,911,200 
442,700 





| 


. |10,353,900 


| 


ee oe 
10,408,550 Pers 11,531,300 


504,050 435,850 603,950 





9,796,700 |11,646,800 








12,135,250 





10,912,600 0,846,500 





BILLS RECEIVED. 





Jan. 31, | Feb. 28. 


March 31. | April 30. 


| May 31. June 30, 





At Branch Offices . 


At Head Office 
Total . . 


. [11,433,350 


& | & 
8,651,359 | 7,774,950 
2,782,000 | 2,770,700 


£ 
8,031,450 
3,730,500 


oe 


TS oe 
7,919,300 | 7,915,350 


| 8,775,050 
2,726,200 | 2,280,950 


3,845,700 





'10,545,650 11,761,950 








10,646,600 '10,196,300 12,620,760 





July 31. August 31. Sept. 30. 


October 31. Nov. 30. | Dec, 31. 





At Branch Offices . 


At Head Office 


Total . 


| 

| £ | 
| 9,760,350 | 
2 | 


7 9, “1, 300 
942,800 | 


4, 543, 750 


2,735,900 


£ 
10,382,650 
3,382,150 


s | & 
9,853,950 |11,270,750 
3,434,550 | 4,644,650 





| 
8 A068, 800 | 
| 
* 


| 
. j12 2,703,150 uy 144,700 |13,755,050 


13,764,800 {13,288,500 {15,915,400 














£ 
173,850 
326,800 


600,650 


603,950 


135,250 


775,050 
845,700 


620,750 


Dec, 31. 


£ 
»270,750 
644,650 


915,400 
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FOREIGN BILLS, 


1001 





| Jan, 31. 


Feb. 28. 


March 31, 


April 30. May 31. 


June 30. 





£ & 
At the Head Office . | 1,243,750 | 994,250 


£ 
556,150 


£ 
192,100 


& 
185,650 


£ 
165,550 





| July 31. 


| August 31. 


Sept. 30. 


October 31. 


Nov. 30. 


Dec. 31. 





At the Head Office . 


£ 
176,400 


| & 
| 216,900 
| 





€ 
151,160 


& 
151,250 


£ 
155,500 











£ 
157,700 





LOMBARD ADVANCES. 





Feb. 28, 


March 31. 


April 30. | May 31. 


June 30. 





Atthe BranchOffices 
Atthe Head Office . 


£ 
2,083,850 
534,650 


£ 
2,052,450 
457,450 


& 
2,405,400 


921,450 | 


£ £ 
1,933,550 | 1,869,300 
455,250 | 438,500 
| 


£ 
2,979,500 
1,067,650 





Total . ° ° 


2,618,500 


2,509,900 





3,326,850 


2,388,800 | 2,307,800 


4,047,150 





July 31. 


| August 31. 


Sept. 30. 


October 31. | Nov. 30. 


Dec. 31. 





At the BranchOffices 
At the Head Office.. 


£ 
1,661,850 
440,000 


& 
1,629,400 
463,350 





£ 
2,672,400 
1,027,450 


Sh te 
2,090,800 | 1,881,850 
494,750 | 472,100 


£ 
3,146,600 
1,049,550 





Total . 


2,101,850 





| 2,092,750 





3,699,850 





. 2,585,550 | 2,353,950 





4,196,150 





DRAFTS ISSUED. 





With 


Commission. 





Number. 


Amount. 


| 
| 


Without 
_ Commission. 


Number.; Amount. 


Commis- 
sion 
on the 


Amount. same, 





At theBranch 
Offices 

At the Head 
Office 


£ 
| 1,294,774 
68,858 


| 
| 
1,554 


| 609,652 


& 





5,739 


156 


£ 
1,904,426 
68,858 





£ 
1,558,555 


415,903 





Total 





| 1,363,632 





1,554 | 609,652 





5,895 





1,973;284 





1,974,458 
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ASSETS. 
, Notes of the . 
Date. a — erie: Pn =a a see Sucaaie 
easury. 
1887. £ £ £ £ £& £ £ 

Jan. 7 33,815,800 857,350 486,100} 25,054,600 | 5,232,450 2,674,000| 1,4385,25) 
15 34,453,800 930,100 693,800 | 22,072,250 | 3,337,950 | 2,419,850) 1,484,300 

23 35,194,950} 1,004,050 496,500} 21,345,550 2,676,000 | 2,212,450 1, 287,350 

31 36,015,550] 1,044,000 691,850 | 22,043,950 2,618,500 | 2,158,600} 1,299,800 
Feb. 7 36,533,950 896,100 487,200} 22,325,050 2,426,450 | 1,836,350} 1,330,850 
15 37,180,800 985,500 662,600 | 21,257,050 2,341,650 | 1,531,050 1,393,550 

23 37,775,150} 1,031,500 544,800} 21,177,150} 2,198,100 1,514,500} 1,345,750 

28 37,626,200| 1,036,100 834,900} 20,720,550 2,509,900 | 1,479,700} 1,374,800 
Mar. 7 37,512,050} 1,063,400 565,250 | 20,370,250 2,378,900 2,046,050} 1,366,45) 
15 38,072,000} 1,130,800 594,750) 19,853,400 2,323,650 | 1,968,250} 1,369 10) 

23 38,187,350] 1,119,000 453,050} 19,633,150 2,295,550 | 2,146,550} 1,609,600 

31 37,144,700} 1,016,000 522,250| 22,489,450 3,326,850 | 2,645,600! 2,000,800 
April ' 37,223,400} 1,029,050 559,550} 21,984,000 2,763,100 | 3,069,100| 1,866,150 
15 37,834,250} 1,098,150 540,100} 20,696,900 2,486,050 | 3,086,750| 1,835,150 

23 38,575,300] 1,121,750 549,400| 20,462,300 | 2,183,050 3,012,400; 1,830,100 

30 38,651,400} 1,135,150 553,400| 20,255,250 | 2,388,800 2,689,450] 1,887,150 
May 7 38,990,000} 1,174,150 502,700) 18,954,600 2,275,750 | 2,481,050} 1,812,700 
15 39,318,000} 1,215,000 490,050} 18,928,260 | 2,140,600 2,315,050} 1,813,400 

23 40,059,700| 1,276,400 532,750| 18,378,050 | 2,101,100 | 2,207,450} 1,858,600 

31 40,247,650) 1,254,200 597,050} 19,298,050 | 2,307,800 1,848,450| 1,963,000 
June 7 40,672,650} 1,278,650 527,900] 18,933,200 2,214,500] 1,335,650! 1,811,750 
15 41,205,250} 1,288,550 617,800} 19,462,950 2,171,900} 1,460,350} 1,809,300 

23 41,194,700} 1,264,400 486,400} 20,814,150 | 2,265,800 | 1,392,100} 2,125,750 

30 40,125,850} 1,109,750 508,050} 23,386,950 | 4,047,150 1,431,800} 2,284,850 
July 7 40,120,450} 1,125,750 540,100} 22,900,150 3,269, 400 | 1,388,650} 2,070,500 
15) 40,425,950} 1,165,100) 605,650| 22,470,400 2,363,400 | 1,211,900} 1,983,250 

23 | 40,909,150 1,204,100 | 477,900} 22,906,200 | 2,091,800 | 1,250,400| 1,834,700 

31 40,706,850 1,177,350 | 418,550} 23,233,450 | 2,101,850 | 1,186,100: 1,841,050 
Aug. 7 40,711,200} 1,194,700 | 432,700} 22,379,750 2,070,550 | 1,173,800| 1,815,700 
15 40,770,050} 1,221,900 525,550} 21,515,200 2,120,850 | 1,306,350 | 1,822,140 

2¢ 40,877,600} 1,245,600 492,000| 21,001,700 | 2,035,750 | 1,863,500 | 1,807,250 

31 40,481,500} 1,219,850 556,750} 21,158,300 | 2,092,750} 430,550] 1,808,200 
Sept. 7 39,945,050} 1,220,600 486,950 | 21,001,150 1,993,750] 445,350} 1,802,450 
15| 39,548,650! 1,225,450| 527,750| 21,358,450) 2,043,450} 451,760| 1,809,400 

23 39,014,900} 1,191,700 435,750} 21,918,250 2,087,300} 454,450| 1,808,550 

30 37,172,050} 1,037,350 465,950! 25,553,000 8,699,850} 658,700) 1,913,900 
Oct. 7 36,541,600] 1,046,450 496,250} 24,570,700 | 3,315,500} 791,550} 1,971,050 
15] 36,751,350 1,073,700| 509,900! 24,041,100 | 2,497,850| 828,350] 1,817,000 

23 37,067,500 1,111,850 | 428,850 | 23,921,250 | 2,367,350| 818,150] 1,825,000 

31 37,525,100) 1,084,250) 543,350| 24,828,650 | 2,585,550} 499,750 1,830,050 
Nov. 7 37,778,100 1,097,850 | 537,750| 24,068,850 2,485,600) 539,700) 1,879,700 
15 38,236,500 1,120,050 | 552,600) 24,123,600 2,403,650} 559,050} 2,180,600 

23 39,386,450 1,161,100 | 529,300| 24,145,100| 2,199,450| 578,200 1,906,750 

30 39,540,550| 1,136,700; 570,650 | 24,290,500 | 2,353,950 620,400} 1,919,200 
Dec. 7 39,527,100] 1,140,600 | 512,800] 24,303,350 2,291,450| 633,610} 1,820,500 
15 39,701,750} 1,137,400 | 562,150! 24,556,700 2,324,750| 667,200] 1,829,750 

23 39,033,600 1,035,950 | 495,200| 26,475,300 | 2,652,400 722,150} 2,018,450 

31 38,341,800 904,450 488,500| 28,208,350 | 4,196,150 295,450} 2,349,200 
Averages 38,618,130 117,477) 535,127 22,183,885 2,555,331 1,453,804 1,787,707 

















RMANY, 


Other 
Securities, 


£ 
» 435,25) 
» 484,30) 
, 287,350 
299,800 
3330,850 
1,393,550 
1,345,750 
1,374,800 
1, 366,45) 
1,369 100 
1,609,600 
2,000,800 
1,866,150 
1,835,140 
1,830,100 
1,887,150 
1,812,700 
1,813,500 
1,858,600 
1,963,000 
1,811,750 
1,809,300 
2,125,750 
2, 234,850 
2,070,500 
1,983,250 
1,834,700 
1, 841,050 
1,815,700 
1,822,150 
1,807,250 
1,808,200 
1,802,450 
|, 809,400 
1,808,550 
1, 913,900 
1, 971,050 
|, 817,000 
|, 825,000 
|, 830,050 
879,700 
2, 180,600 


1 
1 
1 
1 
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| 906, 750 
|, 919,200 
820, 500 
829,750 
1, 018, 450 
., 349,200 


L, 787,707 


—— 











LIABILITIES. 

mae a Deserve Pent —- Other een Sundry 
~) ak pe cireiittion, | Pazableon | xiablies 

1887. F £ £ £ £ 
Jan. 7 6,000,000 1,119,900 48,324,650 13,741,800 44,350 
15 6,000,000 1,119,900 45,839,750 12,102,500 35,200 
23 6,000,000 1,119,900 43,929,100 12,809,400 28,150 
31 $,000,000 1,119,900 43,017,050 15,350,000 22,450 
Feb. 7 6,000,000 1,119,900 41,417,800 16,833,100 21,300 
15 6,000,000 1,119,900 40,499,050 17,319,450 10,900 
23 6,000,000 1,119,900 39,775,900 18,257,400 8,600 
28 6,000,000 1,119,900 40,279,400 17,719,950 7,850 
Mar. 7 6,000,000 1,119,900 39,922,150 17,785,750 9,400 
15 6,000,000 1,119,900 39,417,500 18,287,050 7,000 
23 6,000,000 1,143,600 39,514,700 18,286,100 66,700 
31 6,000,000 1,143,600 46,031,800 15,415,050 54,950 
April 7 6,000,000 1,143,600 44,091,750 16,781,300 53,200 
15 6,000,000 1,143,600 42,255,000 17,764,150 45,200 
23 6,000,000 1,143,600 41,869,900 18,273,200 44,150 
30 6,000,000 1,143,600 43,190,650 16,766,650 42,200 
May 7 6,000,000 1,143,600 42,015,950 16,565,200 46,200 
15 6,000,000 1,143,600 41,105,400 17,493,200 39,750 
23 6,000,000 1,143,600 40,121,650 18,697,350 33,400 
31 6,000,000 1,143,600 40,550,700 19,347,800 33,250 
June 7 6,000,000 1,143,600 39,938,600 19,183,350 41,450 
15 6,000,000 1,143,600 40,282,600 20,111,150 142,700 
23 6,000,000 1,143,600 42,268,850 19,663,450 105,850 
30 6,000,000 1,143,600 48,062,100 17,207,050 82,350 
July 7 6,000,000 1,143,600 45,862,350 17,926,050 121,350 
15 6,000,000 1,143,600 44,176,000 18,183,750 415,300 
23 6,000,000 1,143,600 42,113,200 21,038,700 48,150 
31 6,000,000 1,148,600 42,434,400 20,711,550 35,250 
Aug. 7 6,000,000 1,143,600 41,300,950 20,928,800 37,350 
15 6,000,000 1,143,600 40,738,450 20,993,150 36,450 
23 6,000,000 1,143,600 40,412,050 20,860,700 32,250 
31 6,000,000 1,143,600 41,384,800 18,804,950 30,900 
Sept. 7 6,000,000 1,148,600 41,315,750 18,004,000 30,700 
15 6,000,000 1,143,600 41,447,050 17,934,550 24,200 
23 6,000,000 1,143,600 41,910,800 17,393,050 30,650 
30 6,000,000 1,143,600 47,943,450 14,897,600 30,000 
Oct. 7 6,000,000 1,143,600 46,697,300 14,441,500 31,800 
15 6,000,000 1,143,600 45,367,350 14,545,250 30,850 
23 6,000,000 1,143,600 44,498,650 15,416,150 37,650 
31 6,000,000 1,143,600 45,593,150 15,668,200 30,550 
Nov. 7 6,000,000 1,143,600 44,833,600 15,904,950 28,850 
15 6,000,000 1,143,600 44,393,650 17,112,950 29,950 
23 6,000,000 1,143,600 43,284,900 18,942,850 26,600 
30 6,000,000 1,143,600 44,189,000 18,544,850 32,000 
Dec. 7 6,000,000 1,143,600 43,326,050 19,196,200 28,550 
15 6,000,000 1,143,600 43,431,500 19,669,750 117,400 
23 6,000,000 1,143,600 44,575,200 20,137,000 87,300 
31 6,000,000 1,143,600 50,527,450 16,648,650 78,600 
Averages 6,000,000 1,138,662 43,030,813 17,618,053 51,233 























Chief Accountant’s Office of the Imperial Bank of Germany, 
Berlin, December 31st, 1887. 
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IMPERIAL BANK OF GERMANY IN 1887. 
Nores 1n THALERS. 
(The Thaler valued as=3 Marks.) 





OF THE 




























































































Of 500 Thalers.| Of 100 Thalers. | Of60Thalers. | Of 25 Thalers. Of 10 Thalers. 
(£75.) j (£15.) (£7. 10s.) (£3. 158.) (£1. 10s.) 
| B Pcacool 
| j moun 
No. | Amount. No. |Amount.) No. | Amount, No. “Amount. No. |Amount. 
ne oe F Fs a | & ee. 
Jan. 31) 75 | 5,626 | 1,951 | 29,265] 1,6263 | 12,199 | 8,165 | 30,619} 8,5973 | 12,896 | 90,604 
Feb. 28] 75 | 5,625 | 1,951 | 29,265) 1,6264 | 12,199 | 8,165 | 30,619 | 8,5965 | 12,895 | 90,603 
Mar. 31 75 | 5,625 | 1,950 | 29 250) 1,625 | 12,191 8,161 | 30,604 | 8,5923 | 12,889 | 90,559 
Apr. 30/ 75 | 5,625 | 1,948 | 29,220) 1,6243 | 12,184 | 8,154 | 30,578] 8,5903 | 12,886 | 90,493 
May 31] 75 | 5,625 | 1,948 29, 220) 1,6244 | 12,184 8,152 | 30,570 | 8,589% | 12,884 | 90,483 
June 30 75 | 5,625 | 1,948 29, 220) 1,6243 | 12,184 | 8,151 | 30,566 | 8,5833 | 12,875 | 90,470 
July 31| 75 | 5,625 | 1,948 | 29 220) 1,6243 12,184 8,138 | 30,518) 8,579} | 12,869 | 90,416 
Aug. 31] 75 | 5,625 | 1,947 29,205} 1,624} | 12,184 8,138 | 30,518 | 8,5764 | 12,865 | 90,306 
Sept. 30 75 | 5,625 | 1,947 | 29,205) 1,6243 | 12,184 8,135 30,506 | 8,5715 poapes 90,377 
Oct. 31} 75 | 5,625 | 1,947 | 29,205] 1,623} |12,176 8,133 | 30,499/ 8,570} | 12,856 | 90,361 
Nov. 30| 75 | 5,625 | 1,947 29, 205) 1,618} | 12,139 8,122 | 30,458} 8,5665 | 12,849 | 90,276 
Dec. 31| 75 | 5,625 | 1,946 | 29 1190 1,6184 | 12,139 | 8,117 | 30, 439 8,5655 | 12,848 | 90,241 
Notes 1n Marks. 
(The Reichs-mark converted as 20=£1.) 
Of 1,000 Marks. Of 500 Marks. | Of 100 Marks. 
(£50.) (£25.) (£5.) Total 
Circulation, 
No. | Amount, No. Amount. No. Amount, 7 
a ——— 
£ £ | £ | £ 
Jan. 31 | 281,8414} 14,092,075 | 60,306 eo 5,465,350 | 27,326,750 poset 
Feb. 28 | 260,3314| 13,016,575 | 61,262 | 1,531,556 ,128,239 | 25,641,195 | 40,279,922 
Mar. 31 | 333-8271| 16:692'87 | 68,300 | 1709750 | e’son78 | 27'5387690 | 46,031'874 
Apr. 30 | 289,6714| 14,483,575 | 69,599 | 1,739,975 | 5,375,321 | 26,876,605 | 43,190,647 
ser alse wbuaeer | Soars | banay | Sucue | sassy | seen 
une ,660! 5 9,407 735, 5,650,691 92 5 
July 31 gee | 13,496,375 | 64.946 | 1,623,650 | 444,772 | 27,223,860 | 42,434,300 
Aug. 31] 258,162} 12,908,125 | 62,700 | 1,567,500 | 5,363,769 | 26,818,845 | 41,384,866 
Sept. 30 3321753 | 16,608,775 68,556 1,718,900 5,906,050 29,530,250 | 47,943,302 
gee my amoaeg | MGS | Seas | eau | Sezeeen| ects | titan 
ov. 282,445! »122,42¢ 1,549 oD) 523 5 i 
Dec. 31 350,5228 | 17,526,125 | 64,646 | 1,616,150 | 6,258,952 | 31,294,760 | 50,627,270 




















THE 


Total 
mount, 


£ 
90,604 
90,603 
90,559 
90,493 
90,483 
90,470 
90,416 
90,396 
90,377 
90,361 
90,276 
90,241 


tal 
uation, 


£ 

117,079 
279,922 
931,874 
90,647 
550,613 
62,125 
134,300 
334, S66 
43,302 
593,231 
189, 041 
527,276 
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LIST OF THE TOTAL NUMBER OF OFFICES OF THE IMPERIAL 
BANK OF GERMANY 





1. Bertin, Heap OFFicE AND ‘Dimzcrion OF THE IMPERIAL BANK 


or GERMANY. 





Place. 


Description of Office. 


Directed from 








24. 


25. 
26. 


27. 
28. 


29. 
30. 


31. 


32. 
. Coblenz. 


. Aachen (Aix- 


la-Chapelle) 


. Allenburg 


. Allenstein 
. Altenburg 


Anclam. 


. Aschersleben 


Augsburg 


. Bamberg 

. Barmen. 

. Bartenstein . 
. Barth 

. Bautzen 

. Belgard. 

. Bernburg 

- Beuthen 

. Bielefeld 

. Bishofsburg . 
- Bocholt . 
. Bochum 


. Brandenburg- 


on-the- Havel 


. Braunsberg . 
23. 


Braunschweig 
(Brunswick) 
Bremen. 


Breslau. 
Brieg 


Bromberg 
Bruchsal 


Biitow . 
Cammin 


Cassel 


Chemnitz 








Office of the Imperial Bank of Ger- 
many . 

Sub-oflice of the Imperial Bank of 
Germany 

Ditto ° . ° ° : 

Ditto - ‘ ° . . 

Ditto . . F . 

Ditto 

Office of the Imperial Bank of Ger- 
many 

Sub-office of the Imperial Bank of 
Germany 

Ditto 

Ditto . 

Depot of Goods of the Imperial 
Bank of Germany. 

Sub-office of the Tmperial Bank of 
Germany 

Ditto 

Ditto 

Ditto : 

Office of the Imperial Bank of Ger- 
many . 

Depot of Goods of the Imperial 
Bank of Germany. 

Sub-office of the Imperial Bank of 
Germany 

Sub-office of the Imperial Bank of 
Germany 

Ditto 


Ditto 

— “ the Imperial Bank of Ger- 
ma 

Principal ” Office of the Imperial 
Bank of Germany. 

Ditto 

Sub-office of the Imperial Bank of 
Germany 

Office of the Imperial Bank of Ger- 
many . 

Sub- office of the Imperial Bank of 
Germany 

Ditto . 

Depot of Goods of the Imperial 
Bank of Germany A 

Office of the on Bank of Ger. 
many - 

Ditto 

Ditto 





. | Kénigsberg, in Prussia. 
Kénigsberg, in Prussia. 
Gera. 

Stettin. 

Magdeburg. 


Niirnburg. 

Elberfeld. 

Kénigsberg, in Prussia. 
Stralsund. 

Dresden. 

Stettin. 


Magdeburg. 
Gleiwitz. 


Konigsberg, in Prussia. 
Miinster, in Westphalia. 


Dortmund. 
Berlin. 


Kénigsberg, in Prussia. 


Breslau. 


Karlsruhe. 
Stolp. 


Stettin. 
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Place. 


Description of Office. 


Directed from 





. Céln(Cologne) 
. Cérlin . 
. Céslin . 
. Colberg . 
. Cottbus . 
. Crefeld . 


. Creuznach 

. Crimmitschau 
2. Culm 

. Ciistrin . 

. Danzig . 

. Darmstadt 

. Demmin 

- Deutsch (Ger- 

man) Kylau 

. Dillenburg 

. Dortmund 

. Dresden. 

. Diren 

. Diisseldorf 

. Duisburg 

. Eisenach 

. Elberfeld 

. Elbing . 

. Emden . 

. Erfurt . 

. Eschwege 

. Essen 

. Eupen . 
62. Finsterwalde . 
33. Fischhausen . 


. Flatow. 





Principal Office of the Imperial Bank 
of German 


7 
Depot of Goods of the Imperial Bank 


of Germany . 

Agency of the Imperial Bank of 
German 

Sub-office of the Imperial Bank of 
Germany . 

Office of the Imperial Bank of Ger- 
many 

Ditto ° 

Sub-office of the Imperial Bank of 
Germany . 

Ditto 

Ditto 

Ditto 


Principal Office of the Imperial 
Bank of Germany. ° 

Sub-office of the Imperial Bank of 
Germany 

Depot of SM of the Imperial Bank 
of Germany . 

Ditto ; ° : . ° 


Sub-office of the Imperial Bank of 
Germany 

Principal Office of the Imperial Bank 
of Germany . 

Office of the Imperial Bank of Ger- 
many . 

Sub-oftice of the Imperial Bank of 
Germany . 

Office of the Imperial Bank of Ger- 
many . 

Sub-office of the Imperial Bank of 
Germany 

Sub-office of the Imperial Bank of 
Germany 

Office of the Imperial Bank of Ger- 
many . ° 

Ditto 

Ditto 

Ditto 

Sub-office of the Imperial Bank of 
Germany 

Office of the Imperial Bank of Ger- 
many . 

Sub- office of the Imperial Bank of | 
Germany 


Ditto 

Depot of Goods of the Imperial Bank 
of Germany . 

Ditto 


Stettin. 
Stolp. 
Stettin. 


Coblenz. 

Chemnitz. 

Danzig. 

Landsberg-on-the- 
Weser. 


Mainz (Mayence). 


Stralsund. 
Elbing. ° 


Siegen. 


Céln (Cologne). 


Diisseldorf. 
Erfurt. 


Cassel. 





4 Aachen (Aix-la- 
Chapelle). 
Cottbus. 


Koénigsberg, in Prussia. 


| Bromborg. 
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Place. 


. Flensburg 
. Forst 


. Frankfurt-on- 
the-Main 

. Frankfurt-on- 
the-Oder 

. Freiburg-in- 
the-Breisgau 
. Friedland, in 
East Prussia 
. Firth 


. Gelsenkirchen 
. Gera 

. Giesen . 

. Miinchen- 
Gladbach 

. Gleiwitz. 


- Glogau . 
. Gnesen . 


. Géppingen 
. Gorlitz - 


. Gottingen 


- Goldap . 


33. Graudenz 


. Greifswald 


5. Greiz 


. Griinberg 

- Guben . 

. Gumbinnen . 
. Hagen . Fe 
- Halberstadt . 
. Halle-on-the- 
Saale 

. Hamburg 
(Altona) 

- Hamm . 


- Hanau . 


- Hanover 


(Linden) 


Description of Office. 


Directed from 








Office of the Imperial Bank of Ger- 
many . 

Sub-office of the Imperial Bank of 
Germany 

Principal Yottice of the Imperial 
Bank of Germany 

Office of the Imperial Bank of Ger- 
many . 

Sub- office of the Imperial Bank of 
Germany . 

Depot of Goods of the Imperial Bank 
of Germany . 

Sub-office of the Imperial Bank of 
Germany . . 


Ditto 

Office of the Imperial Bank of Ger- 
many . 

Sub-oflice of the Imperial Bank of 
Germany 


Ditto 


Office of the ices Bank of Ger- 
many . 

Ditto . 

Sub-office of the Imperial Bank of 
Germany 

Ditto ° 

Office of the Imperial Bank of Ger- 
many 

Sub- _ of the Imperial Bank of 
Germany 

Ditto ° 

Office of the Imperial Bank of Ger- 
many 

Sub- office of the Imperial Bank of 
Germany 

Ditto ° 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

—— iy the Imperial Bank of Ger- 


Prineipal Office of the Imperial Bank 
of Germany . 

Sub-office of the Imperial Bank of 
Germany 

Ditto 


Principal Office of the atic il Bank 
of Germany . 





Cottbus, 


Carlsruhe. 
Konigsberg, in Prussia, 


Niirnberg 
(Niiremberg). 
Essen. 


Frankfurt-on-the- 
Main. 
Crefeld. 


Posen. 
Stuttgart. 


Cassel. 
. | Kénigsberg,in Prussia. 


Stralsund. 

Gera. 

Glogau. 

Cottbus. 

Konigsberg, in Prussia, 
Dortmund. 
Magdeburg. 


Miinster, in Westphalia. 
Frankfurt-on-the- 
Main. 
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Place. 


Description of Office. 


Directed from 





. Harburg 


. Heidelberg 
. Heilbronn 
- Heilsberg 


. Herford 


. Hildesheim 

. Hirschberg 

. Hof. in Bavaria 
. Inowrazlaw 

. Insterburg 


. Iserlohn. 
Jarmen . 

. Kaiserslau- 
, tern 

. Karlsruhe 

. Kaufbeuren . 


. Kempten 
. Kiel 


. Kénigsberg, 
in Prussia 

. K6énigsberg, 
in New-Mark 
. Konitz . 


. Konstanz 

. Krotoschin 

. Labiau . 

. Lahr 

. Landau . 

. Landeshut, in 
Silesia 

Landsberg-on- 
the- Weser 

. Lauenburg, 
in Pomerania 

Leipzig . 


. Lennep . 

. Liegnitz. 

. Limburg-on- 
the-Lahn 


. Lindau . 
. Lissa 





. Lorrach . 


Sub-office of the a Bank of 
Germany . 

Ditto x 5 . ° 

Ditto 

Depot of Goods of the Imperial Bank 
of Germany 

Sub-office of “the Imperial Bank of 
Germany . ° 

Ditto > 

Ditto ; ‘ i 

Ditto ‘ F . . ° 

Ditto ° 

“om of the Imperial Bank of Ger- 


any 

Sub-office "of the Imperial Bank of 
Germany . 

Depét of Goods of the Imperial Bank 
of Germany . 

Sub-office of the Imperial Bank of 
Germany . 

Office of the Imperial Bank of Ger- 
many 

Sub-office of the Tinperial Bank of 
Germany 

Ditto . 

Office of the Imperial Bank of Ger- 
many 

Principal Office of the Imper: ial Bank 
of Germany . 

Depot of Goods of the Imperial Bank 
of Germany . 

Sub-office of the Imperial Bank of 
aad 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 


Office of the Imperial Bank of Ger- 


many . ; ; : , ; 

Sub-office of the Imperial Bank of 
Germany 

Principal Office of the Imperial Bank 
of Germany . 

Sub-office of the Imperial Bank of 
Germany - 

Office of the Imperial Bank of Ger- 
many . 

Sub-oflice of the Imperia al Bank of 
Germany 

Ditto 

Ditto 

Ditto 





Hamburg. 
Mannheim. 
Stuttgart. 


Kénigsberg, in Prussia. 


Bielefeld. 
Hanover. 
Liegnitz. 
Chemnitz. 
Bromberg. 


Kénigsberg, in Prussia. 
Dortmund. 

Stettin. 

Mannheim. 


Augsburg. 
. | Augsburg. 


Stettin. 


. | Bromberg. 

Karlsruhe, 

Posen. 

Koénisberg, in Prussia. 
Karlsruhe. 
Mannheim. 

Liegnitz. 


Stolp. 


Elberfeld. 


Coblenz. 

. | Augsburg. 
Posen. 
Carlsruhe. 
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Place. 


Description of Office. 


Directed from 





. Ludwigshafen- 
on-the-Lhine 
. Liibeck 


. Liidenschied . 


. Lyck . 
. Magdeburg 


- Mainz 
. Mannheim 
. Marienburg . 


. Marienwerder 
. Meerane. 


. Memel 


. Metz . . 

. Minden . . 

. Miihlhausen, 
in Prussia 

.- Miihlhausen, 
in Thuringia 

. Mihlhausen, 
in Alsace 

. Miilheim-on- 
the-Ruhr 

. Miinchen 
(Munich) 

. Minster, in 
Westphalia : 

. Naumburg- 
on-the-Saale 

. Neisse 


52. Neubranden- 


burg 


53. Neumiinster . 


Neuss é 
. Neustadt-on- 
the- Hardt 
. Neustettin 


57. Neuwied 


(Heddesdorf) 
. Nordhausen . 


. Niirnberg 
(Niiremberg) 
. Offenbach 


. Osnabriick 





Sub-office of the Imperial Bank of 
Germany 

Office of the Imperial Bank of Ger- 
many . 

Sub-otlice of the Imperial Bank of 
Germany . ° 

Ditto . 

Principal Office of the Imperial Bank 
of Germany. 

— “4 the Imperial Bank of Ger- 
ma: 

Principal Office of the Imperial Bank 
of Germany 

Sub-office of the Imperial Bank of 
Germany . 

Government Principal Cash Office 

Sub-office of the Imperial Bank of 
Germany . 

Ottice of the Imperial Bank of Ger- 
many : . 

Ditto 

Ditto . 

Depot of Goods of the Imperial Bank 
of Germany 

Sub-office of aa Imperial Bank of 
Germany 

Office of the Imperial Bank of Ger- 
many . 

Sub-office of the Imperial Bank of 
Germany 

Principal Office of the Imperial Bank 
of Germany . 

Office of the Imperial Bank of Ger- 
many . 

Sub- ~ of the Imperial Bank of 
Germany 

Ditto 

Depit of Goods of the Imperial Bank 
of Germany 

Sub-office of is Imperial Bank of 
Germany 

Ditto i 

Ditto 


Ditto 
Ditto 


Office of the oo Bank of Ger- 
many 
Ditto 


Sub-office of the Imperial Bank of 
German 

Office of the Imperial Bank of Ger- 
many 





Mannheim. 


Dortmund. 
Konigsberg, in Prussia. 


Elbing. 
Danzig. 


Chemnitz, 


Essen, 


Halle-on-the-Saale. 
Breslau. 


Liibeck. 
Kiel. 
Céln (Cologne). 


Mannheim. 


Stettin. 
Coblenz. 


Frankfurt-on-the 
Main. 
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162. 
163. 
164, 
165. 
166. 


167. 
168, 


169. 
170. 


171. 
172. 
173. 
174, 
175. 
176. 
E37. 
178. 
179. 
180. 
181. 
182. 
183. 
184. 
185. 
186. 
187. 
188. 


189. 
190. 


191, 
192. 
193. 
194. 


195. 
196. 











Place. Description of Office. Directed from 
Osterode Sub-office of the ee Bank of 
Germany Elbing. 
Ostrowo. Ditto Posen. 
Paderborn Ditto Miinster,in Westphalia. 
Pasewalk Depit of Goods of the Imperial Bank 
of Germany . Stettin. 
Passau . Sub-office of the Imperial Bank of 
Germany Miinchen (Munich). 
Pforzheim Ditto Carlsruhe, 
Pillkallen Sub-office of the Imperial Bank of 
Germany Tilsit. 
Pirmasens Ditto Mannheim. 
Plauen, in Ditto Chemnitz. 
Voigtland 
Pleschen Ditto Posen, 
Péssneck Ditto Gera. 
Posen Principal Office of the Imperial Bank 
of Germany . 
Prenzlau Sub-office of the Imperial Bank of 
Germany Stettin. 
Quedlinburg . | Ditto : . | Magdeburg. 
Rastenburg Ditto Kénigsberg, in Prussia. 
Ratibor . Ditto Gleiwitz. 
Rawitsch Ditto Posen. . 
Regensburg Ditto Miinchen (Munich’. 
(Ratisbon) 
Reichenbach, | Ditto Breslau. 
in Silesia 
Reichenbach, | Ditto ‘ Chemnitz. 
in Voigtland 
Remscheid Ditto Elberfeld. 
Reutlingen Ditto - . . ° : - | Stuttgart. 
Rostock . - | Ditto - ° ‘ ‘ . - | Liibeck. 
Riigenwalde . | Ditto Stolp. 
Russ. Ditto Memel. 
Saalfeld. Depot of Goods of the Imperial Bank 
of Germany . Elbing. 
Saarbriicken . | Sub-office of the Imperial Bank of 
Germany Metz. 
Sagan . Ditto | Glogau. 
Schippenbeil . Depdt of Goods of the Imperial Bank 
of Germany . Kénigsberg. 
Schirwindt Sub-office of the Imperial Bank of 
Germany Tilsit. 
Schlawe. Depot of Goods ‘of the Imperial Bank 
of Germany . Stolp. 
Schneidemiihl | Sub-office of the Imperial Bank of 
Germany Posen, 
Schwedt-on- | Ditto Stettin. 
the-Oder 
Schwelm Ditto ‘ ‘ ° Elberfeld. 
Schwiebus Ditto , ; ° : . Frankfurt-on-the- 








Oder. 
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Place. Description of Office. Directed from 
197. Siegen . Office of the Imp. Bank of Germany 
198. Solingen Sub-office of the “oe Bank of 
Germany .. Céln (Cologne). 
199. Sommerfeld Ditto Glogau. 
200. Sorau . Ditto Gorlitz. 
201. Speier (Spires) Ditto . | Mannheim 
202. Spremberg Ditto Cottbus. 
203. Stallupénen Depot of Goods of the Imperial Bank 
of Germany . Kénigsberg, in Prussia. 
204, Stargardt, . in| Sub-office of the Imperial Bank of 
Pomerania Germany . Stettin. 
205. Stargardt, in| Depdt of Goods of the Imperial Bank 
Prussia of Germany . Danzig. 
206. Stettin . Principal Office of the Imperial Bank 
of Germany . 
207. Stolp Office of the Imp. Bank of Germany 
208. Stralsund Ditto ‘ 
209. Strassburg, in | Principal Office of the Imperial Bank 
Alsace of ee * . 
210. Stuttgart . | Ditto 
211. Suhl  . Sub-office of the Imperial Bank of 
Germany Erfurt. 
212. Tapiau . Depot of Geeks of the Imperial Bank 
of Germany . Kénigsberg, in Prussia. 
213. Thorn Office of the Imp. Bank of Germany 
214. Tilsit Ditto 
215. Treptow-on- | Depot of Goods of the Imperial Bank 
the-Tollensee | of Germany Stettin. 
216. Trier (Tréves) | Government Principal Cash Office of 
the Imperial Bank of Germany Metz. 
217. Ulm (New | Sub-office of the Imperial Bank of 
Ulm) Germany. Stuttgart. 
218. Waren . Depdt of Goods of the Imperial Bank 
of Germany . Liibeck. 
219. Wehlau. Sub-office of the Imperial Bank of 
—— Kénigsberg, in Prussia, 
220. Wesel Ditto Diisseldorf. 
221. Wetzlar. Ditto Coblenz. 
222. Wiesbaden Ditto Frankfurt-on-thee 
Main. 
223. Witten-on- Ditto - } Dortmund. 
the-Ruhr 
224. Wolgast. Ditto Stralsund. 
225. Worms . Ditto . Mainz. 
226. Wronke. - | Depot of Goods of the Imperial Bank 
of Germany Posen. 
227. Wiirzburg Sub-office of the Imperial Bank of Niirnberg 
Germany (Niiremberg). 
228. Zeitz . | Ditto Gera. 
229. Zittau . | Ditto Dresden. 
230. Zweibriicken . | Ditto Mannheim. 
231. Zwickau. Ditto Chemnitz. 
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Hotice of Hetw Rook. 


WE have received a copy of the Annual Report of the Superintendent of 
the Banking Department, relative to the Savings Banks and Trust 
Companies in the State of New York, United States. The report states that 
125 savings banks were in existence in this State, on January 1st, 1888, of 
which seven are inactive and measures towards winding up their affairs 
have been recommended. The condition of the savings banks at the 
beginning of the year may be gathered from the following table :— 











RESOURCES. 
Bonds and mortgages , «a . : : $193,764,194 
Total par value of stock investments - $279,112,024 
Total cost of stock investments , ‘ ; 298,020,822 
Estimated market value of stock investments . 333,904,929 
Loaned on stocks as authorized by chapter 409 laws of 1882 10,078,190 
Banking houses and lots at estimated market values ‘ 6,730,439 
Other real estate at estimated market values’. ; , 1,005,664 
Cash on deposit with banks and trust companies : ° 33,630,607 
Cash on hand ° : > 5,776,043 
Amount loaned on unauthorized ‘collaterals ‘ - > 177,931 
Other assets ‘ . . ° ‘ ° . 5,390,754 
Total resources . ‘ ‘ : . . ‘ ‘ $590,458,751 
LIABILITIES. j 
Amount due depositers P ; - ‘ ‘ . ‘ $505,017,751 
Other liabilities . ‘ ‘ . ‘ ‘i ‘ ‘ ‘i 191,353 
Surplus ‘ . . ‘ , : ; ‘ 85,249,647 
Total liabilities . . ° ‘ . - ‘ . $590,458,751 
STATISTICS. 
Number of open accounts January Ist, 1888 . . ° 1,325,062 
Accounts opened and reopened in the year 1887 , : 278,637 
Accounts closed in the year 1887 217,434 
Deposits received during 1887, not including interest 
credited ° . : : . $179,021,049 00 
Deposits withdrawn during iss7 ‘ F ™ 173,070,683 00 
Interest credited and paid ‘for the year 1887 . ‘ ‘ 16,731,002 00 
Salaries paid during 1887 . . ; 1,169,769 00 
Expenses other than salaries paid during 1887 | 463,574 00 
Unauthorized investments _——- ist, 1888, at mar ket " 
values . . a 223,953 00 
Average of each account Janu: wry 1st, ‘1sss ls P " 381 12 





> 


Hanhking and Commercial Law, 


Cuancery Division.—July 31st, 1888. 
Power to Vote Pensions by Shareholders. 


Tue case, Henderson v. the Bank of Australasia, was.a motion (treated 
as equivalent to the trial of the action) by a shareholder to restrain the 
application by the company of money, part of the general funds of the 
company, in manner alleged to be ultra vires, namely, in making certain 
payments, authorized by a a general meeting of the company, for the benefit 
of the family of an important officer of the company who had died while 
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he was in their service. Mr. Parkes, the officer in question, occupied the 
position of colonial superintendent—that is to say, he was the most highly 
paid and important officer of the company in Australasia, At the time of 
his death he was in receipt of a salary of £3,500 a year. He was killed in 
a railway accident in May, 1887, while travelling home to Melbourne on a 
business tour in the service of the company. He was a man of consider- 
able property. He left a large family behind him. Six of his children 
were placed in the world ; the other six were not of full age. His family 
received compensation in respect of his death. He was insured to a con- 
siderable extent, partly in the provident fund of the bank. At the annual 
general meeting of the company, held in April of this year, a resolution 
was passed authorizing the directors ‘to grant to the family of the late 
Mr. E. S. Parkes, in recognition of his eminent services to the bank for 
twenty years, a pension of £1,500 a year for the period of five years, com- 
mencing October 10, 1887, such pension to be paid in equal half-yearly 
instalments of £750 each, to be distributed among his sons and daughters 
in such manner as the directors may think fit.” It was to restrain the 
directors from paying the £7,500 thus expressed to be authorized that the 
plaintiff sued. He based his objection to the resolution on two grounds, 
one technical—namely, that due notice had not been given ; the other 
substantial—namely, that the payment was beyond the scope and object of 
the company. In the notice convening the meeting no notice was given 
of any intention to submit such a resolution for the consideration of the 
shareholders ; but in the interval between the notice and the meeting a 
printed report, with the year’s accounts, was circulated among the share- 
holders. It was there intimated that the proprietors would be asked to 
make a special grant to the family of the late Mr. E. 8. Parkes. The com- 
pany was incorporated by charter issued under the Act of William IV. 
relating to banking companies incorporated under letters patent. It was 
governed by a deed of settlement in the usual general form with similar 
companies, and on the construction of that deed Mr. Justice North considered 
that all business (with certain exceptions not applying to such a resolution 
as the one in question) could be transacted at the annua] general meeting 
without being specially notified beforehand. The more important general 
question was whether the resolution was one which it was beyond the 
power of a majority of proprietors to pass and impose on a dissentient 
minority. It was admitted that there was no article in the deed of settle- 
ment which expressly authorized the application of the funds of the 
company to the purpose of the resolution. But it was said on behalf of 
the company that such payment was politic and conducive to the best 
interests of the company, inasmuch as it was the practice among banks to 
make similar grants in special circumstances, and the knowledge that the 
bank would in a proper case be likely to act in a duly liberal spirit would 
tend to attract the services of the best officials on this point. And, among 
other cases, the leading authority of “Taunton v. the Royal Insurance 
Company” (2 “H. and M.,” 135) was cited by counsel for the defendants. 
In that case Vice-Chancellor Wood refused to interfere with the directors 
of a fire insurance company who were indemnifying policyholders in 
respect of loss occasioned by the explosion of a gunpowder barge which 
was not strictly covered by the policies. It was stated that the plaintiff 
had sent circulars to the other proprietors to elicit their opinion, and had 
received over 1,000 answers objecting to the resolution and very few in 
favour of it. The plaintiff relied on the case of “Hutton v. West Cork 
Railway Company” (23 Ch. Div., 654), where the Court restrained a com- 
pany in liquidation from making presents to its old servants. Mr. Justice 
North this morning gave a considered judgment. He examined the 
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authorities on the question of principle involved, He considered that the 
principle on which Lord Hatherley, when Vice-Chancellor, had decided the 
case in favour of the Royal Insurance Company applied, and that where 
there was a company carrying on a continuing business the directors even 
might make payments in a spirit of duly considered liberality, which they 
were not strictly bound to make, where such payments were conducive to 
the interest of the company. In that case the beneficial effect that would 
be produced by the payments in question was the attraction of customers. 
In this case the beneficial effect likely to be produced was the attraction 
of the best men into the service of the company and the stimulus likely 
to be given to their exertions. The case of the West Cork Railway Com- 
pany was very different. His lordship pointed out that in that case it 
was proposed to make gratuities out of the assets of a company belonging 
to the shareholders in a case where there was no continuing business, and 
such business could not therefore be increased or benefited by such pay- 
ments. His lordship examined the evidence adduced by the defendants to 
show that it was the practice of banks to make similar payments, and that 
it would be detrimental to the interest of the defendant bank to have the 
name of illiberality in such matters. He was of opinion that the 
defendants had established their point. That being the case, it was not 
for him to go into the question of amount or the propriety of the parti- 
cular payments ; that was a question on which the Court could not come 
to a proper decision. It could not have the proper material before it to 
come to a conclusion on the subject. The plaintiff said that he had with 
him in opinion a large number of shareholders. That was no reason for 
the interference of the Court. If the shareholders taking his view were 
in a majority they had their remedy, which was not in this Court. As this 
motion was treated as the trial of the action, the order that he must now 
make was that the action be dismissed, with costs. 


Court or APPEAL.—August 8th. 
Holders of Negotiable Securities for Value have a good Title. 


LONDON AND COUNTY BANKING COMPANY, LIMITED, AND OTHERS v. LONDON 
AND RIVER PLATE BANK, LIMITED. 


Tus was an action to recover a number of securities which had been 
stolen from the defendants by their manager, George Warden, in 1883. 
The action was commenced in November, 1883, Capps, the real plaintiff, 
alleging that he was the owner of the bonds. The defendants alleged that 
they were bond fide holders for value of the bonds, which were negotiable 
instruments. Mr. Justice Manisty gave judgment for the defendants, with 
costs, on the ground that the defendants were bond jide holders for value. 
The case was reported in our January No., pp. 92-4. The Court now dis- 
missed the appeal brought by the plaintiff. The Master of the Rolls said 
that it seemed to him that the securities became the property of Capps, 
and when they subsequently got back into the possession of the defendants, 
the defendants to succeed must show something more than the fact that 
they got back into their possession. Arguments were addressed to the 
Court as to whether or not the securities were obtained from Capps by a 
false pretence—viz., a worthless cheque, and also whether they were not 
obtained from him by fraud, and whether he had disaffirmed the transaction 
and resumed the property in the securities. The Court did not propose to 
give any judgment upon these points, Assuming that the securities were 
obtained from Capps by fraud, it was said that the defendants subsequently 
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gave value for the securities, which were negotiable instruments, and so 
became bond fide holders for value. It was said that Warden had stolen 
the securities, and the defendants could either have indicted him or brought 
an action against him. By his returning the securities the defendants were 
prevented from bringing an action, and, therefore, it was said that their 
return satisfied the defendants’ claim against him, and that was value 
moving from the defendants. It was said on the other side that that was 
not so, as there was no accord and satisfaction ; that there was no agree- 
ment, as the defendants knew nothing of the circumstances of the return 
of the securities, and therefore there was no accord. The Court agreed 
with the contention that the destruction of the defendants’ right of action 
by the return of the securities constituted value moving from the defen- 
dants, and it was immaterial that they did not know the facts. They 
became holders for value without notice, and the judgment was therefore 
right. Lord Justice Lindley concurred. The legal consequence of the 
theft by Warden was to render him liable to an action in trover or detinue. 
His restoration of the bonds was in fulfilment of his obligation to restore 
them. It was said that the defendants did not accept them in satisfaction, 
as they did not know the bonds were stolen. Buit it must be presumed, in 
the absence of evidence to the contrary, that they accepted the bonds in 
satisfaction of their claim against Warden. No such evidence was pro- 
duced here. This principle applies to all the bonds returned. The handing 
over of negotiable securities in satisfaction of a claim placed the holder in 
the position of a holder for value, and not in that of a gratuitous bailee. 
The defendants, therefore, became holders for value without notice of any 
fraud. Lord Justice Bowen concurred. 


QUEEN’s Bencu Division.—August 12th. 
Lawful Combination. 


THE MOGUL STEAMSHIP COMPANY, LIMITED, v. M’GREGOR, COW AND 
COMPANY AND OTHERS. 


In this case, which had stood over, the Lord Chief Justice gave the 
following judgment :—This was a case which had stood over from causes 
not under his control. Plaintiffs were a company of shipowners trading 
between Australia and this country, taking China by the way, and sharing 
in the transport of what had been called the tea harvest; in late spring and 
early summer months, and the places for loading which, as far as this case 
was concerned, were Shanghai, at the mouth of the Yangtse-Kiang, and 
Hankow, 600 miles up stream. Defendants were certain great shipowners, 
companies and private partnerships, trading for the most part from this 
country to China, and from China here direct, who, desiring to keep this 
very valuable trade in their own hands, and to prevent, if they could, the 
ruinous lowering of freights which they contended would follow from un- 
restricted competition, entered into what they called a conference for the 
purpose of working the homeward trade by offering a rebate of 5 per cent. 
on all freights paid by the shippers to the conference vessels, such rebate 
not to be paid to any shipper shipping any tea at Shanghai or Hankow (the 
rebate not being confined to these ports, but that is immaterial) in any non- 
conference vessels. The agreement entered into by the conference was in 
April, 1884, and in that year plaintiffs joined it. They were excluded in 
1885, A commercial conflict was the result, with heavy losses on both 
sides. For their loss plaintiffs now sued the conference, who, they said, 
bribed, coerced and induced shippers to forbear from shipping “oe in 











1016 Banking and Commercial Lav. 


plaintiffs’ vessels, The question was, would this action lie? If so, the 
damages are to be settled elsewhere. No doubt, whatever be the legal 
position, there was considerable: moral and sensible defence for defendants’ 
conduct. Doubtless, if the. acts of defendants here were wrongful and 
malicious, and if done in furtherance of a malicious combination, they 
would be ground for an action on the case at the suit of an injured person. 
But the question was, What was the character of these acts, and what 
were defendants’ motives? Defendants had vast sums embarked in their 
business, and naturally were desirous by lawful means to reap a profit from 
their trade and push it lawfully. They had a right to do so and to keep 
their trade in their own hands, and by the same means to exclude others 
from its benefits. Among these means was certainly included the inducing 
by profitable offers customers to deal with them rather than with their 
rivals, It followed that they might, if they think fit, endeavour to induce 
customers to deal with them exclusively, by giving notice that only to ex- 
clusive customers will they give the advantage of their offers. It did not 
matter that the withdrawal of advantages was out of all proportion to the 
injury inflicted on those withdrawing them by the customers who declined 
to deal exclusively dealing with other traders. It was a bargain which 
defendants had a right to make, and those who were parties to it must 
take it or leave it as a whole. Of coercion, of bribery, there was no 
evidence ; of inducing in the sense in which that word was used in the 
“ Lumley v. Gye” class of cases there was no evidence. As to the com- 
bination being unlawful, as in restraint of trade, it was no more so than if 
two tailors in a village agreed to give their customers 5 pér cent. off their 
bills at Christmas on condition of their dealing with them’ alone. But it 
was said that the motive of these acts was to ruin plaintiffs, and that such 
a motive would render the combination wrongful and malicious, and that if 
damage has resulted an action would lie. Such a conclusion no douby 
follows from such premisses, if established. It was too late to dispute 
that a malicious combination to ruin a-man in his trade might be ground 
for such an action as this. Was, then, this combination such? The answer 
hereto had given him much trouble and much doubt before he had made 
up his mind. There was no doubt that defendants were determined to 
exclude plaintiffs, if they could, from their trade. Strong expressions 
were drawn from some of them in cross-examination, and telegrams and 
letters showed the importance they attached to the matter, and their reso- 
lute purpose to exclude plaintiffs if they could, and to do so without any 
consideration as to the results to the plaintiffs if they succeeded. This, 
and no more, was made out. It must be remembered that all trade was 
and must be in a sense selfish ; trade being limited, nay, the trade of a 
— place or part being limited, what one man gains another loses. 

n the hand-to-hand war of commerce, as in the conflicts of public life, 
whether at the Bar, in Parliament, medicine, or engineering, men fight on 
without much thought of others, except a desire to excel and defeat them. 
Very lofty minds, like Sir Philip Sidney with his cup of water, will not 
stoop to take an advantage if they think another wants it more. Our age, 
in spite of high authority to the contrary, is not without its Philip Sidneys ; 
but there are counsels of perfection which it would be silly for us to make 
the measure of the rough business of the world as pursued by ordinary 
men of business. The line is difficult to draw, but he could not say that 
it had been passed by defendants—viz., the line which separates the 
reasonable and legitimate selfishness of traders from wrong and malice. 
The exclusion of plaintiffs in 1885 was not from any personal malice or ill- 
will, but because they were determined, if they could, to keep the trade to 
themselves, and if they permitted persons like plaintiffs to share it, they 
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thought honestly, and, as it turns out, correctly, that for a time at least 
there would be an end of their gains. Plaintiffs’ conduct cannot affect 
their right of action if they have it, but it is impossible not to observe that 
they were as reckless of consequences in regard to the defendants as 
they accuse the defendants of being in regard to themselves ; that they 
were as determined to break in as defendants were to shut out ; and that 
they made their threats of smashing freights and injuring defendants a 
mode of rather forcible suasion to defendants to let them into the con- 
ference. If they have a right of action, they have it; if not, their 
own conduct disentitles them to much sympathy. On the whole, he 
came to the conclusion that the combination was not wrongful and 
malicious, and that defendants were not guilty of misdemeanour, and 
that the acts done in pursuance of the combination were not unlawful 
nor wrongful nor malicious, and that, therefore, the defendants were 
entitled to judgment. The costs of the shorthand notes, which his 
lordship said had been very useful to him, were divided between the 
parties by arrangement. On Sir Henry James’s application, a stay of 
execution was granted for the first fortnight of the Michaelmas sittings. 


POLICE. 
Banks and Powers of Attorney. 


At Worship Street, Thomas Robert Roberts, 37, lately a tax-collector in 
the district of Bethnal Green, was charged, on remand, with forging and 
uttering in August, 1885, a power of attorney for the transfer of £950 
New Zealand Stock, with intent to defraud the Central Bank of London of 
the sum of £600 ; further, with forging and uttering, in October, 1886, a 
second power of attorney for the transference of £600 New Zealand Stock, 
with intent to defraud the same bank, and with obtaining sums of £600, 
£100, £100, and £500 from the said bank by means of forged documents. 
Mr. Mullens prosecuted for the Bankers’ Protection Association, and 
Mr. Phillips defended. Some facts of the case were reported last 
week, and it may be remembered that the evidence showed that the 
prisoner applied to the manager of the Shoreditch branch of the Central 
Bank in July, 1885, for a loan of £600 on the security of stock of the 
Government of New Zealand to the value of £950. That stood in the books 
of the Bank of England in his own name and that of Amelia Kaemena 
jointly. After some negotiation, in which it was arranged the stock should 
be transferred to the names of the bank manager (Mr. Smith) and Mr. 
Latter, as trustees of the bank, a power of attorney was got through a 
stockbroker from the Bank of England, and the prisoner afterwards 
produced that to the manager signed with the names of Amelia Kaemena, 
Frank Dunn, and John Harmsworth, the latter as witnesses of Mrs. 
Kaemena’s signature. On that the loan was made, the prisoner also giving 
an acknowledgment for the loan signed by himself and with the name of 
Amelia Kaemena. Upon similar documents further advances in two sums 
of £100 each were made on the stock. In October, 1886, the prisoner 
obtained a further loan of £500 ona further deposit of New Zealand Stock, 
another power of attorney being got and presented to the bank. After 
that information was conveyed to the Central Bank by the Bank of England 
that the power of attorney of 1885 was informal. Then the whole matter 
of the alleged forgery came out and Chancery proceedings have resulted, 
an order being finally made by the Judge in Chancery that the Central 
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Bank should bear the loss. Upon that this prosecution was commenced. 
Mrs. Amelia Kaemena, a widow, residing at, Thornhill House, Thornhill Road, 
Leyton, was now called and her evidence taken at great length. It was tothe 
effect generally that she did not sign the power of attorney dated 5th of 
August, 1885, and the signature to it was not hers, nor did she authorize 
anyone to signit. The acknowledgment for the loan of £600 was not 
signed by her, nor were the acknowledgments for the subsequent advances 
of £100 each. She had not signed, nor authorized anyone to sign on her 
behalf, those documents, nor the authority to pay to the prisoner’s account 
the interest on the £950 stock. In October, 1886, the prisoner asked her 
to be security for a loan of £500 for him and she consented. A document 
was put before her to sign, and she did sign it, but was not aware that it 
was a power of attorney, nor aware that he was going to raise the £500 on 
any stock. It was in November following that she heard from the Central 
Bank about the power of attorney of August, 1885, and she went to see the 
manager. Subsequently two gentlemen called on her, and she understood 
they came from the bank. She went the following morning to their office 
and did there sign the document produced that the signature to the power 
of attorney of August, 1885, was hers. In signing that document she did 
not know its purport. Mr. Mullens said that that was the case for the 
prosecution. Mr. Phillips reserved the defence, and the prisoner was 
ordered to be committed for trial. Mr. Bushby refused bail. 

































Report of Hank, &e., Mlectings. 


BANK OF BENGAL. 
Tue directors report for the half-year ended 30th June, 1888, as follows :— 


From the beginning of January till towards the end of April there was a fair 
demand for money at rates rising from 4 to 7 per cent., but in May and June 
the supply of capital seeking employment in the market was in excess of trade 
requirements, and the bank’s rate was reduced by successive steps to 4 per cent., 
at which it stood at the close of the half-year. The average of the bank’s rate 
for demand loans was 5°73 per cent. 


The net profits at head office and branches amount to Rs. 13,52,427-12-10, 
which, with Rs. 1,10,854-14-11 brought forward from the previous half-year, 
make a total of Rs. 14,63,282-11-9, This amount the directors have disposed 
of as follows:—1. In payment of a dividend at the rate of 10 per cent. per 
annum free of income-tax, Rs. 10,00,000; 2. Transferred to reserve fund, 
Rs. 1,00,000; 3. Transferred to gratuity and pension fund, Rs. 42,000; 4. 
Carried forward to profit and loss account of the current half-year, 
Rs, 3,21,282-11-9. During the half-year, Mr. F. J. Marsden and the Hon. 
C. H. Moore resigned their seats as directors, and the board by virtue of 
Section 29 of the Presidency Banks’ Act, appointed in their stead, Mr. L. P. D. 
Broughton, administrator-general of Bengal, and Mr. H. N. Gladstone, of 
Messrs. Gillanders, Arbuthnot and Co. Mr. J. F. Macnair, of Messrs. Begg, 
Dunlop and Co., was also appointed a director in the room of the late Mr. F. 
J. Fergusson. Mr. James Henderson, of Messrs. George Henderson and Co., 
left for England in March last, and in terms of Clause 2, Section 27 of the 
Presidency Banks’ Act, ceased to be a director on 15th June. 
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Statement of the Affairs of the Bank of Bengal on the 30th June, 1888, 
LIABILITIES. 

Capital paid up . 
Reserve fund 


Public deposits at head office, "Rs. 91 ,08, 286-13- 3; 


. Rs. 2,00,00,000 0 0 
*51,49,998 15 0 








public deposits at branches, Rs. 1, 76, 82, 609-7-8 . 2,67,85,896 4 11 
Other deposits at head office and branches e : - 4,23,04,624 15 9 
Bank post bills, &. F rs ‘ 3,20,152 7 2 
Sundries ° ‘ ‘ . . . ‘ : 18,21,2389 12 10 

Rs. 9,63,81,912 7 8 

—— 

ASSETS. 

Government securities - ; ; P . Rs. 39,45,601 12 0 
Other authorised investments = . 65,03,967 0 0 
Loans on Government and other authorised ‘securities = 68,95,378 3 8 
Accounts of credit on do. do. ; 58,07,921 6 11 
Bills discounted and purchased . ‘ = . : 2,76,71,281 10 0 
Balances with other banks . ‘ ‘ = ‘ - 7,91,917 13 3 
Bullion ° ‘ ° i . ‘ ‘ ‘ . 924 9 0 
Dead stock . ; , P ‘ F F ; . 10,98,6386 12 5 
Stamps ? ‘ ‘ x > x s 11,499 14 0 
Sundries ° ° ° ° > 10,08,335 2 6 
Rs. 5,37,35,464 2 9 


Cash and currency notes’ at head office, 
Rs. 1,62,82,573-4-5 ; cash and a notes at 
branches, Rs. 2,63, 63, 875-0-6 . ° . 4,26,46,448 4 11 





Rs, 9,63,81,912 7 8 





Profit and Loss Account. 


RECEIPTS. 


Amount brought forward from last half-year, Rs. 
1,10,854-14-11 ; amount received in interest, dis- 
count, exchange, commission, &c., at head office and 
branches, Rs, 18,62,002-11-7 . : : ; . Rs. 19,72,857 10 6 


DISBURSEMENTS. 


Establishment at head office and branches, Rs. 
3,70,085-8-9 ; pensions, Rs. 7,345-10-8; directors’ 
fees, Rs. 9,092; auditors’ and medical officer’s 
fees, Rs. 3,500; law charges, Rs. 487-4-3. 
Contingencies—Stationery, Rs. 18,355-6-7; light- 
ing, Rs. 3,126-11-6; printing, Rs. 2,960-2-3 ; 
advertisements, Rs, 2,386-7-3 ; rent of branch 
premises, assessments, and miscellaneous charges 
at head office and branches, Rs. 43,475-6-6; 
allowance for wear and tear of bank property, 
Rs. 24,721-8-6; income-tax, Rs. 23,678-12-6 
—Rs. 1,18,704-7-1 . A : ‘ ‘. . 5,09,574 14 9 





Net profit . ° Rs. 14,63,282 11 9 











* Rs. 3,96,288-14-11 of + which represent amount of old notes still outstanding of the bank’s 
circulation which was withdrawn in 1862. 
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Amount set aside for payment of a dividend at the rate 
of 10 per cent. per annum, Rs. 10,00,000; amount 
transferred to reserve fund, Rs, 1,00,000; amount 
transferred to gratuity and pension fund, Rs. 42,000 ; 
balance carried forward to ipa and loss new 
account, Rs. 3,21,282-11-9 . z ° ° Rs. 


Da 


14,63,282 11 9 


RESERVE FUND. 
Balance on 31st December, 1887, Rs. 50,52,759-15-0 ; 
Bank of Bengal notes paid during the half-year, 
Rs. 2,761 . Rs. 50,49,998 15 0 
Amount transferred from profit and loss account - 1,00,000 0 0 





Rs. 51,49,998 15 0 





W. D. CruicxsHank, 

Secretary and Treasurer. 
R. L. Biss, 

Chief Accountant and Deputy Secretary. 
A. S. Lovetocx, | Auditors 





Marc Mevcens, 


BANK OF IRELAND. 


Report to the general court of proprietors, 20th July, 1888. 

The governors and directors of the Bank of [reland herewith submit the 
accounts of the bank made up to 30th June, 1888. After meeting all the 
expenditure incurred in carrying on the business of the bank, providing for 
bad and doubtful debts, interest due on deposits, and rebate on bills not at 
maturity, the balance remaining at credit of the profit and loss account (in- 
cluding a sum of £4,950. 8s. 4d. brought forward from last half-year) amounts 
to £157, 957. 14s., out of which the board recommend that a dividend at the 
rate of 5} per cent., free of income-tax, be now declared for the half-year, 
payable on the 1st "August, which will absorb a sum of £152,307. 13s, 10d., 
and leave a sum of £5,650. 0s, 2d. to be carried forward to next half-year. 

Francis Jounston, Secretary. 


Balance-sheet for half-year ended 30th June, 1888. 








Dr. LIABILITIES. 
oo paid up. ‘ ‘ . : i ‘ ‘ - £2,769,230 15 5 
est . eee me le 1,034,000 0 0 
Notes and post bills in circulation . . ; - 2,812,722 14 7 
Government and other public accounts . : ° ° 1,616,712 1 9 
Deposits, current and other accounts . - « 8,164,311 12 2 
Net profits for the half-year (including "£4, 950. 88. 4d. 
brought forward from — ead 31st aseeepan 
1887) . . ° ° 157,957 14 0 





£16,054,934 17 11 








Cun, on hands at head office, pnts a “Bank a en £1,191,075 17 10 
Cash at call and short notice . = 568,795 15 1 
Bills discounted, advances to customers, &e. - 6,249,275 16 10 
Investments, viz. :—Government debt, £2,630,769. 48. 74.; 

Government stocks, £2,348,855. 19s. 9d. ; total Govern- 

ment securities, including “ rest,’”’ £1, 034, 000.—Ct«, - 4,979,625 4 4 
Indian and Colonial Government securities, £2,446,789. 

17s. 9d. ; railway and corporation debentures and other 


securities, £1,525,044. lls. 11d. . - 3,971,884 9 8 
Bank premises, head office and branches—Original cost, 
£423,771; written downto . : : e ji 94,327 14 2 





£16,054,934 17 11 


es 














Bank of Madras. 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Total expenditure of head office and branches, including 
rent, repairs, salaries, &e. 


Dividend at rate of 5} 4 Per cent. for half-year ended 30th 
June, 1888 . 


Carried forward to new account. 


see from last half-year ; 

Gross profits of half-year, after providing for interest on 
deposits, income-tax, composition for stamp duty on 
notes and post bills, rebate on bills discounted not at 
ow and ee ees for bad and doubtful 
ebts . * ° ‘ 
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£69,750 15 9 


152,307 13 10 
5,650 0 2 


£227,708 9 9 








£4,950 8 4 


222,758 1 6 








£227,708 9 9 











Tuomas Prunxet Carrnes, Governor. 
Geratp R. Dzasz, Deputy-Governor. 
Tuos. M. Craic, Accountant-General. 


BANK OF MADRAS. 


Statement of Affairs for the half-year ending 30th June, 1888. 


Dr. LIABILITIES. 
Capital paid up . . . . ° 
Reserve fund . ° 
Public deposits at head office, Rs. a1, 22, 245. 14a. Ip. ; 

public deposits at branches, Rs. 14 ,67, 004. 9a. 3p. . 
Other deposits at head office and branches ° 
Bank post bills . ° 
Sundries . . ° ° ° ‘ . 


Rs, 2,56,03,959 


. Rs, 50,00,000 


153,56,057 


oo 


11,50,000 
35,89,250 


52,583 
4,56,068 


ROon 
Ror CO 





= 
So 


11 





Cr. ASSETS. 
Government securities . ° ° 19,24,497 13 11 
Other authorized investments . e a 
Loans on Government and other authorized securities 64,32,487 410 
Accounts of credit on erteerens and other authorized 

securities ° ° ° s 16,099,768 2 8 
Bills discounted and purchased . ; x . 58,67,685 1 1 
Balances with other banks a ‘ . a 13,00,328 4 2 
Bullion . ‘ ‘ ™ ‘ ° > 12,357 14 9 
Dead stock 3,238,519 13 9 
Stamps 7,039 11 0 
Sundries . 37,596 13 11 
Cash and currency notes at head office and branches . ° 80,88,678 10 10 

Rs. 2,56,03,959 10 11 

















1022 Bank of Whitehaven. 


Dr. PROFIT AND LOSS ACCOUNT, 
Amount of charges for the half-year, viz. :— 
Salaries at head office and branches . . ‘ a - Rs, 1,91,477. 0 11 
Stationery, stamps, and engraved forms at do. . ° “ 11,989 13 7 
Postages, telegrams, &c., at do. ; ; eh . 3,339 9 4 
Bank furniture at do. ‘ ‘ ‘ ; ‘ 4,963 15 6 
Bank premises, house rent, &c., ‘at do. ‘ ° ° A 17,131 8 11 
Law charges atdo. . ‘ - ° 5 952 15 0 
Income and municipal taxes at do. . : : , 16,988 10 1 
Pay of police guards at do. - 3,880 1 4 
Newspapers, —e lighting, and other miscellaneous 

expenses at do. ‘ : 10,273 15 2 
Directors’ fees . " P A " ~ : . 4,739 0 0 
Auditors’ fees. - i ° 700 0 0 
Amount transferred to doubtful ill account - " 20,000 0 0 
Annuity to Mr. Robert Hunter, formerly secretary and 

treasurer 1,500 0 0 
Travelling expenses ‘and batta of inspector, agents and 

accountants . S ‘ ° ‘ 7,117 6 5 
Transfer to pension and gratuity fund ‘ j ‘ a 6,240 12 4 
Balance being net profit for the half-year . ‘ . ‘ 3,85,115 9 10 


Rs. 6,86,410 6 5 


Cr. ——_—— 


Amount of interest, commission and painted received at 


head office and branches . : i . ° - Rs, 6,86,4 86,410 6 5 
Dr. 

Half-year’s dividend on the — at the rate of 12 per 
cent. perannum . e - Rs. 3,00,000 0 0 


Reserve fund at 30th J une, 1888 ‘ ‘ ‘ ‘ js 12,00,000 0 0 
Balance carried forward . : “ . e ~ : 56,696 0 4 








i 





Cr. 
Balance brought forward . ‘ ; ‘ . Rs. 21,580 6 6 
Net profit for the half-year as above . . . : 8,85,115 9 10 
Reserve fund, 3lst December, 1837 . ° ‘ F 7 11,50,000 0 0 
- Rs. 15,56,696 0 4 





By order of the Board of Directors, 
D. A. J. Cromstz, Secretary and Treasurer. 


Examined and found correct, 


J. L. Durrretp, Chief Accountant, 


E. S. Trait Strate ¥ 
J. B. Barron, s } Auditors, 


BANK OF WHITEHAVEN, LIMITED. 





Tue directors in submitting the accounts of the bank for the half-year ending 
30th June, beg to state that they have declared an interim dividend at the rate 
of 10 per cent. per annum, equal to 10s. per share; and have transferred the 
sum of £360 to the bank building’s redemption fund. 














Bank of Whitehaven. 


Balance-sheet, 30th June, 1888. 


LIABILITIES. 
Dr. 
Capital paid-up—9,853 = shares, on each of which £10 
per share is paid  . . 
Reserved surplus fund ‘ ° ° 3 ° ° 
Bank’s building redemption fund. ote _ 3 
Notes in circulation . : . ° 


Short-dated drafts on London, &e. 2 
Amount due on deposit, current, and other accounts 
Balance of profit and loss account . ° ° . ° 


ASSETS. 


Cr. 
Cash in bank at head office and branches and at call . 
Public bonds, loans on security at short notice, and other 
investments 
Bills of exchange, advances on current accounts, and 
special loans . : ° ° 
Bank property at Whitehaven and branches. 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses and salaries at head office and branches, 
and directors’ remuneration 

Rebate on bills not yet due, and interest due on outstanding 


deposit receipts. . . ° 
Balance as above ‘ ‘ ; “ 8 ‘ ° ° 
Cr. 


Balance of profit and loss, from 31st December, 1887 . 

Gross profit during the half-year ended 30th June, 1888, 
after payment of income-tax and making oe for 
bad and doubtful debts . ; ° ° ° 


APPROPRIATION ACCOUNT. 
Dr. 
Amount transferred to bank building’s redemption fund 
Interim dividend at the rate of 10 per cent. per — 
equal to 10s. per share . . ° ° 
Balance to next account . ° . ° 


Balance of profit and loss account brought down 


1023 
£98,530 0 0 
90,000 0 0 
4,140 0 0 
18,885 0 0 
5,172 1 10 
437,920 18 8 
6,561 19 5 





£661,209 19 11 





£37,921 1 11 











172,387 7 2 
439,256 13 0 
11,644 17 10 
£661,209 19 11 
$1,908 0 5 
3,159 1 3 
6,661 19 6 
£11,629 1 1 
$1,585 13 6 
10,043 7 7 
£11,629 1 1 
te A eles 
£360 0 0 
4,926 10 0 
1,275 9 5 


£6,561 19 5 
£6,561 19 6 





We beg to report that we have examined the accounts and balance-sheet of 
the bank for the half-year ending June 30th, 1888, and have duly signed the 
same as exhibiting a true and correct view of the state of the company’s affairs, 


as shown by the company’s books, 


settlement. 


in conformity with the deed of 


Sreap, Taytor & Sreap, Chartered Accountants. 
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COLONIAL BANK. 


Report by the directors to the proprietors at the one hundred and first half- 
yearly general meeting, held at the bank house, Thursday, 5th July, 1888. 
The directors, in submitting the statements of the debts and assets of the 
eorporation on 3lst December, 1887, recommend a dividend of 5 per cent. for 
the half-year, which will leave £21,871 to be carried forward to the next 
account. They regret that the improvement i in the price of sugar alluded to in the 
last report has not been fully maintained, although the average prices obtained by 
planters for the crop now coming forward are about £2 per ton higher than 
those realized for the crop of the previous year. Seasons have been fairly 
favourable, and trade, although far from brisk, has improved somewhat, but 
shipments of sugar from those colonies in which the bank transacts its business 
will fall short of those of 1887. ‘The latest accounts from the branches are 
satisfactory. The account “bank premises, &c.,’’ now stands at £25,000, an 
increase of £15,000. This increase is due to the cost of the new buildings 
erected at Kingston, Jamaica, and those in course of erection at Barbados and 
Demerara. The value of the premises owned by the bank is considerably in 
excess of the £25,000 at which they now stand in the books. The directors 
have to state that difficulties have arisen with reference to the Bill before 
Parliament. They hope that the negociations now pending with the Govern- 
ment will result in an arrangement which will be satisfactory to the 
proprietors. The Court of Appeal have reversed the judgment in favour 
of the bank in the suit Williams versus Colonial Bank. The directors have, 
‘ under advice, decided to appeal to the House of Lords. The result of the 
suit will, in no event, prejudicially affect the accounts of the bank, as the full 
amount has been already written off. 
5th July, 1888. 


Dr. DEBTS. 
Paid-up capital . 2 % ws ; : : - £600,000 0 0 
Reserve fund . ‘ ‘ . ; ‘ 7 ‘ ‘ 130,000 0 0 
Notes in circulation . ‘ . - ‘i 427,033 10 0 
Deposits at interest and on current account ° ° - 41,486,876 2 6 
Bills payable and other liabilities : 1,373,682 9 4 
Balance of profit from last half-year, £21,211. 8s. 2d. ; ‘ net 

profit for half-year — 31st a aaa 

£30,659. lls. 10d. . . ‘ 51,871 0 0 





£4,069,413 1 10 





Cr. ASSETS. 
Specie : £293,228 8 3 
Cash at London bankers, and at call and short notice - ~ 866,608 6 2 
English and Colonial Government and other investments 


held in London - . : ‘ : . ‘ ‘ 759,168 14 1 
Bills receivable, &c. . ‘ ; P ‘ 1,303,645 14 5 
Due in the Colonies on current accounts ° 30,361 17 10 
Bills discounted in the Colonies, bills in transit, and 

advances on security, &c. ‘ 1,291,400 1 1 
Bank premises and furniture in London and the Colonies . 25,000 0 0 





£4,069,413 1 10 








PROFIT AND LOSS ACCOUNT, 


Dr. 
Expenses at London office and fourteen branches ‘ ‘ £29,840 4 3 
Income-tax ° ‘ ° ° ° . . ° 655 19 9 
Balance . ‘ ‘ ‘ ‘ ° ; ‘ , 51,871 0 0 





£82,367 4 0 
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Cr. 
Brought forward from last half-year - £21,311 8 2 
Gross profits after providing for bad and doubtful debts . 61,155 15 10 
£82,367 4 0 
At the meeting, Harry Hankey Dobree, Esq., in the chair, the following 
resolutions were carried :—‘‘ That the report of the directors, which has been 


read to the meeting, be received, printed and distributed amongst the 
proprietors.’’ “ That a dividend of 5 per cent. be made for the half-year 
ended 31st December, 1887, on the paid-up capital of the corporation, and that 
the same be payable on and after the 10th instant, free of income-tax.”’ ‘*That 
the best thanks of the meeting be given to the chairman and directors for their 
care and attention to the business of the bank during the past half-year.”’ 


Epwarp Carpenter, Secretary. 


CONSOLIDATED BANK, LIMITED. 


Report of the directors presented to the shareholders at the half-yearly 
meeting, held at the banking house of the company, 84, King Street, 
Manchester, Tuesday, 17th July, 1888. 

The directors beg to submit for the information of the shareholders the 
accounts and balance-sheet for the half-year ending 30th June, 1888. After 
payment of all expenses, and making provision for bad and doubtful debts, 
there remains a net profit for the half-year of £40,815. 8s. 3d. To this has to 
be added the balance from last half-year £6,402. 14s. 4d., making a total 
available for distribution of £47,218. 2s. 7d. Of this sum, the directors have 
appropriated to reserve fund, being interest for the past half-year, £1,114. 11s. 
10d. ; they recommend a dividend at the rate of 10 per cent. per annum, free 
of. income-tax, £40,000 ; and to carry forward to next account £6,103. 10s. 
9d.—£47,218, 2s. 7d. After the above appropriation, the reserve fund amounts 
to £224,033. 

Frepericx A. Hanxey, Chairman, 


Balance-sheet, 30th June, 1888. 


Dr. 
Capital paid-up: 200,000 shares, £4 each . “ - £800,000 0 0 
Reserved surplus fund . ° 222,918 11 10 
Amount due by the bank on current, deposit and other 

accounts ‘ ; : : : . 8,823,773 0 2 
Acceptances é ‘ ‘ P : = : 82,230 18 5 
Rebate on bills not due . 4,914 15 11 


Balance of profit and loss account, 31st December, 1887, 
£6,402. 148. 4d.; balance, being net profits for half-year 
ending 30th J nne, 1888, after payment of all expenses, 
interest to customers, and making provision for bad and 











doubtful debts, £40, 815. 8s.3d.  . . . . ° 47,218 2 7 
£4,481,055 8 11 

Cr. 
Investments in 2? per Cent. Consols and other papas 

Stocks . £306,556 5 0 
Cash in hand and at Bank of “England, "£335, aa "18.3 

money at call and short notice, £681,700. ° - 1,017,438 12 0 
Bills discounted, loans and other securities ‘> - 2,891,829 13 6 
Liability of customers for acceptances, as per contra . 82,230 18 6 
Bank premises, London, Manchester and Salford ° x 183,500 0 0 





£4,481,055 8 11 


——EEE—EE———E 
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Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses, London and Manchester, income- saad 

directors’ remuneration, &c. . = e £19,051 13 10 
Rebate on bills discounted not yet due : ° : ° 4,914 15 11 
Reserved surplus fund = 1,114 11 10 
Proposed dividend, at the rate of 10 per cent. per annum . 40,000 0 0 
Balance carried forward to next account . : - ° 6,103 10 9 

£71,184 12 4 
Cr. 





Balance of profit and loss account, 31st December, 1887. £6,402 14 4 
Gross profits for the ee after — oa for 
bad and doubtful debts . : 64,781 18 0 


$71,184 12 4 








We have to report that we have respectively examined the accounts in 
London and Manchester, and the balance-sheet of the bank for the half-year 
ending 30th June, 1888, and have signed the same as exhibiting a true and 
correct view of the company’s affairs in conformity with the deed of settle- 
ment, 

Artuur Coorrr, London 
(Cooper Brothers & Co.), Auditors. 
12th July, 1888. Epwarp Cottier, Manchester, 


CRAVEN BANK, LIMITED. 


Report of the directors submitted at the half-yearly ordinary general meeting 
of the members, held at the head office of the company, in Skipton, Wednesday, 
July 25th, 1888. 

The profits for the half-year, after making provision for bad and doubtful 
debts, and for the payment of income and .property-tax, and after deducting 
discount of bills on hand, amount to £14,909. 3s. 9d., which being added to the 
balance brought from the previous half-year makes £18,058. 11s, 11d. available 
for distribution. The directors have increased the reserve fund by the transfer 
of £2,000 from the profit and loss account, and they propose, subject to the 
approval of the members, to declare a dividend of 10s. per share (free of income 
tax), amounting to £12,500; to apply £500 in reduction of the bank premises 
account, and to carry forward to next half-year the balance of £3,058. 11s. 11d. 
Mr. William Alcock, in consequence of his having ceased to reside in the 
district, has tendered his resignation as a director of the company. The 
resignation has been accepted by the board of directors ; and in the place of Mr. 
Alcock they have appointed Mr. William Peart Robinson, the son of the late 
Mr. William Robinson, of Burnley, who was one of the original directors of 
this company, and previously a partner in the private firm of the Craven Bank 
Company. 

GrorcE Rosrnson, General Manager. 


Balance-sheet, 30th June, 1888. 


Dr. LIABILITIES. 
Capital—25,000 shares of £30 each, £750,000 ; amount paid 

up at £7 per share on 25,000 shares - £175,000 0 0 
Reservefund, £38,000 ; transfer from profit and loss account, 

£2,000 . ° 40,000 0 0 
Due by the bank on “deposits, ‘current account balances, 

&e. . « « » eee 6 
Drafts on London agents ‘ , a ° ° ° 76,682 11 2 
Rebate on bills . ° . ° : ° . p 582 3 9 
Profit and loss account . ‘ ‘ r ‘ ¥ 16,058 11 11 





£2,169,946 1 10 
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ASSETS. 

Cr. 
Cashinhand . ‘ ‘ - a £49,864 16 1 
Cash at bankers at call and at notice . 3 ; 243,205 3 5 
Bills of exchange ; i 5 2 ; 184,686 3 7 
Loans on railway and other stocks . X . 95,767 7 9 
Bank premises . . 45,559 9 4 
Investments in debenture and preference stocks ° . 28,760 13 0 
Advances to customers * ° é re a a ‘ 1,520,923 15 2 
Value of stamps on hand . . - ° : : 1,178 13 6 





£2,169,946 1 10 





PROFIT AND LOSS STATEMENT, 





Dr. 
Transfer to reserve fund = ° ° £2,000 0 0 
Transfer in reduction of bank pr emises account . . _ 500 0 0 
Proposed dividend of 10s. per share on 25,000 shares free 
of income-tax ‘ ‘ 2 ‘ 3 ° ; 12,500 0 0 
Balance to next account . ‘ ° ° : ° 3,058 11 11 
£18,058 11 11 
Cr. 
Balance from last account . £3,149 8 2 


Nett profits for the half-year after ‘providing for bad and 
doubtful debts, and income and-property - and after 
deducting discount of bills on hand a 3 ‘ 14,909 3 9 


£18,058 11 11 
We have audited the accounts of the Craven Bank, Limited, to the 30th of 
June, 1888, and certify that in our opinion the above balance-sheet is a full 
and fair balance-sheet, properly drawn up so as to exhibit a true and correct 
view of the state of the company’s affairs, as shown by the books of the 
company. ‘ 
Harmoop Banner & Son, Chartered Accountants. 


Liverpool, July, 1888. 


GLYN, MILLS, CURRIE & CO. 
Eighth Statement of Assets and Liabilities, 31st July, 1888. 


LIABILITIES. 
Dr. 
Capital paid up . : . ; 5 ‘ ‘ ‘ - £1,000,000 0 0 
Reserve fund . 2 = : ° . ° = ; 500,000 0 0 
Current accounts F = ‘ ° e . . - 11,284,484 13 1 
Deposit accounts : . ; 2,958,510 18 11 


Memorandum—Liabilities « on account of acceptances, en- 
dorsements, &c. (covered by securities), not included in 
balance-sheet, £1,874,933. 5s. 3d. 








£15,742,995 12 0 




















1928 Halifax Commercial Banking Company. 


. ASSETS. 

Yr 

Cash in hand and at Bank of England ‘ ‘ " - £1,879,297 12 0 
Money at call and at short notice F J & ‘ a 3,752,500. 0 0 


Investments—2? per Cent. Consols (£1,500,000 at 92), 
£1,380,000 ; whee securities of, or guaranteed by, the 
British Government, £914,799. 10s.; Government of 
India and Colonial Government securities, £475,387. 5s.; 





securities of the Metropolitan Board of Works, £187,500 2,957,686 15 0 
Bills discounted, loans and other securities f : 7,558,511 5 0 
Bank premises. : : ‘ : ‘ ‘ r 100,000 0 0 

0 


£15,742,995 12 








I certify from an examination of the books of Messrs. Glyn. Mills, Currie & 
Co., that the above statement correctly represents their assets and liabilities, 
on the 31st day of July, 1888. 


C. Fircn Kemp, F.1.C.A., Public Accountant. 
14th August, 1888. 


HALIFAX COMMERCIAL BANKING COMPANY, LIMITED, 


Report to the fifty-second annual general meeting, Halifax, 27th July, 
1888 :— 

The directors beg to submit to the shareholders the balanee-sheet for the 
year ending 30th June last, and have to report that the net profit, after 
providing for bad and doubtful debts, rebate on bills, and interest on deposits, 
is £16,250. 5s. 9d. This sum, after deduction of the interim dividend of 10s. 
per share paid in January last, leaves a balance of £8,750. 5s. 9¢d., which the 
directors propose shall be appropriated as follows:—A dividend of 10s. per 
share (making 10 per cent. for the year), £7,500; balance to credit of con- 
tingent fund, £1,250. 5s. 9¢d.—£8,750. 5s. 9d. The subjoined is a statement 
of the liabilities and assets as certified by the auditors :— 








LIABILITIES. 

Dr. 
Capital stock . , , ° . * ‘ . £150,000 0 0 
Reserve fund . . ‘ ‘ , . 100,000 0 0 
Deposit receipts and credit ‘balances . : : ‘ . 799,409 4 0 
Rebate on bills and interest on re ‘ ° 4,372 17 9 
Notes in circulation : - - ‘ 4 : 10,995 0 0 
Shareholders’ dividend account . : 4 re 144 13 2 
Balance of profit and loss account, £16,: 250. 5s. 9d. ; less 

dividend paid in January last, £7,500. ° ‘ ‘i 8,750 5 9 

£1,073,672 0 8 
ASSETS. 

Cr. 
Bills of exchange £232,199 9 11 
Advanced on current accounts and cash i in banker’s hands 661,386 5 11 
Investments in Colonial Bonds, &e. . ‘ : . . 101,505 6 5 
Bank premises at Halifax and Brighouse . ° ° . 18,148 5 0 
Stamps on hand . : ‘ ° , , ° . 204 4 6 
Cash onhand . ‘ ‘ ‘ ‘ " ‘ ‘ P 60,228 8 11 


£1,073,672 0 8 
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In accordance with the provisions of the deed of settlement, the retiring 
directors are J. E, Champney, Esq., J.P., and Richard Sugden, Esq., both of 
whom are cligible for re-election, and offer themselves accordingly. 

The shareholders have to appoint an auditor for the ensuing year. Mr. John 
Caw and Mr, Edward Caw have acted as joint auditors for the past year, and 
now offer themselves for re-election. 

Wm. AmsBier, Chairman. 


LEEDS AND COUNTY BANK, LIMITED. 


Report of the directors presented at the fifty-first ordinary general meeting of 
the shareholders, held in the Philosophical Hall, Park Row, Leeds, Wednesday, 
25th July, 1888. 

The directors submit to the shareholders the statement of accounts for the 
half-year ending the 30th June, 1888, from which it will appear that the net 
profits for the half-year, including the amount of £1,869. 6s. 1ld. brought 
forward from last account, are £9,459. 15s. 6d., out of which the directors 
propose to pay a dividend at the rate of 6 per cent. per annum (free of income- 
tax), amounting to £4,099. 4s.; to retain £1,140. 14s. 7d. for rebate of interest 
on bills not due, and £200 for depreciation of furniture; to place £2,500 to the 
reserve fund, which will then amount to £30,000, and to carry the balance of 
£1,519. 16s, 11d. forward. 


Balance-sheet, 30th June, 1888. 


Dr. LIABILITIES. 


Shareholders for £10 per share paid on 9,200 shares of £85 
each, £92,000; shareholders for £5 per share paid on 


8,928 new shares of £25 each, £44,640 . ° ° ° £136,640 0 0 
Reserve fund . . ‘ . 4 . . ‘. = 27,500 0 0 
Amount due by the bank on current and deposit accounts . 1,046,783 4 6 
Interest due on deposits . ° . ° A ° es 6,070 6 4 
Unpaid dividends. ° : = ° ; ° ° 10 16 0 
Profit and loss account balance . . ; ‘ . x 9,459 15 6 


$1,226,464 2 4 


ASSETS. cae eS YEE 





Cr. 
Cash on hand and at call and bills of exchange, £320,834. 

19s, 8d.; Investments:—English railway preference, 

corporation, and Colonial stocks, &c., £107,064. 10s. . £427,899 9 8 
Amount due by customers on current accounts and other 


advances ‘ ‘ ° * ‘ A ° ° 766,186 9 8 
Freehold and leasehold bank premises . ; . . 29,884 2 10 
Furniture at head office and branches ° ‘ . & 2,102 14 6 
Stamps on hand . . . ° ; ° ° ° : 391 5 8 





£1,226,464 2 4 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses:—Salaries, rates, stationery, directors’ 
remuneration, &c., at head office and branches 2 3 £4,964 9 5 


Balance appropriated as follows:—Dividend account, for 
payment of dividend at the rate of 6 per cent. per annum, 
£4,099. 4s.; rebate on bills not due, £1,140. 14s. 7d.; 
reserve fund, £2,500; depreciation furniture account, 
£200 ; profit and loss new account, £1,519. 16s, lld.. 9,459 15 6 








$14,424 4 11 
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Cr. 
Balance brought forward . 2 = 4 : . r $1,869 6 11 
Gross profit for the half-year . . ° . ° ‘ 12,554 18 0 


$14,424 4 11 





We have examined the annexed balance-sheet, compared the various items 
with the books, and inspected the securities representing the investments of 
the bank, and find the same to be correct. 

C. F. Kemp, Forp & Co. 


Jno. Kite, 

O. Nussey, 

Joun Saw, Directors, 
Freep. H. Barr, 

JoHN HaRpwWIck, 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


Report presented to the yrogelstens at the half-yearly general meeting, 
2nd August, 1888. 

The directors, in submitting to the proprietors the balance-sheet for the 
half-year ending 30th June last, have to report that after paying interest to 
customers and all charges, making provision for bad and doubtful debts, and 
allowing £21,287. 13s. for rebate on bills not due, the net profits amount to 
£215,547. 13s. 6d. This sum added to £22,134. 7s. 8d., the balance brought 
forward from last account, produces a total of £237,682. 1s. 2d. The directors 
have declared an interim dividend for the half-year of 10 per-cent., which will 
absorb £200,000, leaving the sum of £37,682. 1s. 2d. to be carried forward to 
profit and loss new account. 


Balance-sheet, 30th June, 1888. 


Capital subscribed, £8,000,000; paidup . : . - £2,000,000 0 0 
Reserve fund . 4 - 1,000,000 0 0 
Due by the bank on current accounts, on deposit accounts, 

with interest accrued, circular notes, &c. - . 80,579,121 14 8 
Liabilities on acceptances, covered by ‘cash or securities or 

bankers’ guarantees ‘ ° 3,625,288 17 1 
Rebate on bills not due carried to next account . 21,287 13 0 


Profit and loss balance brought from last account, £22, 134, 
7s. 8d.; net profit for the half-year, after making pro- 
vision for bad and doubtful debts, £215,547. 138s. 6d.  . 287,682 1 2 





£37,463,380 6 11. 

Cr. —— 
Cash at the head office and branches, and with Bank of 
England, £3,862,383. 10s, 6d.; loans at call and at 


notice, covered by securities, £2,944,124. 10s. 8d. - £6,806,508 1 2 


‘Investments, viz. :—Consols (23 per Cent.) registered and in 


certificates, and New 2} per Cents., £3,982,991. 7s. 11d.; 

Canada 4 per Cent. Bonds, Egyptian 3 per Cent. Bonds, 

and Turkish 4 per Cent. Bonds guaranteed by the British 

Government, £4,661,652. 15s. 1d.; India Government 

stock and debentures, and India Government guaranteed 

railway debentures and stock, £905,109. 5s. 9d. ; Metro- 

politan and other corporation stocks, English railway 

debenture stock and colonial bonds, en 846. 18s. 1d. ; 

other securities, £22,732. 11s. 5d. . a 6,377,341 10 4 





Carried forward .  . -  « £13,183,849 11 6 
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Brought forward . £18,183,849 11 6 
Discounted bills current, £12, 263,087. 38. 3d.; advances to 
customers at the head office and branches, £7,888,435. 


9s.5d . 20,151,522 12 8 
Liabilities of customers for drafts accepted by the bank (as 
per contra) . - 8,625,288 17 1 


Freehold premises in ‘Lombard Street and Nicholas Lane, 
freehold and leasehold dinate at the sti taies with 





fixtures and fittings . ° ° . 502,719 4 8 
£37,463,380 6 11 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Interest paid to customers ‘ £59,985 1 4 


Salaries and all other expenses at head office and branches, 


including income-tax on profits and salaries . ° 194,324 3 7 
Rebate on bills not due, carried to new account - 21,287 13 0 
Dividend 10 per cent. for the half-year, £200,000 ; balance 

carried forward, £37,682. 1s. 2d. . 237,682 1 2 





£513,278 19 1 





Cr. 
Balance brought forward from last account a $22,134 7 8 
Gross profit for the half-year, after making provision for 

bad and doubtful debts, and including ie £36,136. 

17s., brought from 31st December last . * . 491,144 11 5 


£513,278 19 1 








Examined and audited by us, 
(Signed) J. J. Catzr, 
E. F. Duncanson, > Audit Committee of Directors. 
Frepx. Youtz, 
W. McKewan, General Manager. 
Jas. Gray, Chief Accountant. 
We have examined the foregoing balance-sheet, and profit and loss account, 
have verified the cash-balance at the Bank of England, the stocks there 
registered, and the other investments of the bank. We have also examined 
the several books and vouchers showing the cash-balances, bills, and other 
amounts set forth, the whole of which are correctly stated; and we are of 
opinion this balance-sheet and profit and loss account are full and fair, 
properly drawn up, and exhibit a true and correct view of the company’s 
affairs as shown by the books of the company. 
Henry Gunn, 
Wii1am Norman, Auditors. 
Ricuarp H, Swayne, 


LONDON AND WESTMINSTER BANK, LIMITED. 


Report of the directors to the proprietors at the special general meeting, held 
at the bank in Lothbury, July 18th, 1888, Frederick Joseph Edlmann, Esq., 
in the chair. 

The directors report that, after providing for all bad and doubtful debts, 
paying the income-tax, appropriating £2,000 towards the buildings of the 
bank, and making provision towards the pension and life insurance funds, the 
net profits for the last half-year amount to £211,239. 18s. 1d. This sum, 
added to £5,885, 18s, 5d., the unappropriated balance of the preceding half- 
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year, will amount to £217,125. 16s. 6d. The directors now declare a dividend 
to the shareholders of 7 per cent. for the half-year upon the paid-up capital of 
£2,800,000, carrying forward an undivided profit of £21,125. 16s. 6d. 


Balance-sheet, 30th June, 1888. 











Dr. LIABILITIES, 
Current accounts and deposits . -  « $24,382,559 6 7 
Circular notes, credits on agents, rebate on bills dis- 

counted not yet due, and otherfunds , ~ : . 599,052 5 0 
Acceptances e ° ° ° F ° . 431,358 14 11 
Liabilities by endorsement - ° : ° 25,420 4 6 

(Bills negotiated for customers) 

Capital, divided into 140,000 shares of £100, on each of 

which £20 is paid, making a total of H - 2,800,000 0 0 
Rest or surplus fund, 3lst December, 1887. - 1,655,620 4 9 
Balance of undivided profit, 3lst December, ‘1887, 

£5,885, 18s. 5d.; net — of the = on 

£211, 239. 18s. 1d. - . ‘ 4 217,125 16 6 

$30,111,136 12 2 
ASSETS, 

Cr. 
Cash in hand and at Bank of England ‘ ‘ . £2,921,257 2 9 
Money at call and short notice - 4,387,050 0 0 
Investments—Securities of the Imperial Government 

(of which £1,000,000 stock is lodged for Metropolitan 

Board of Works), £4,670,100 ; Indian — Deben- 

tures, £750,000 . ° = 5,420,100 0 0 
Bills discounted, loans and other securities - 16,551,716 6 38 
Liability of customers for acceptances, as per contra ° 431,358 14 11 
Liability of customers for endorsement, as per contra a 25,420 4 6 
Bank premises . « « o. = . 374,234 3 10 





£30,111,136 12 2 
PROFIT AND LOSS. ema ance epor aE EO 








Dr. 
Total expenditure of the fourteen establishments, in- 

cluding rent, taxes, sen pension fund, life 

insurance, stationery, &c. £94,688 16 6 
Payment of the dividend now declared, “at the rate of 

7 per cent. for the last half-year on the paid-up capital 

of | ;£2,800,000, £196,000; balance of undivided eee 

carried to next account, £21, 126. 16s. 6d, z -. 217,125 16 6 





£311,814 12 11 





Cr. 
Balance of undivided profit, 31st December, 1887 . £5,885 18 6 
Gross profits of the last half-year, after appropriating 

£2,000 towards the buildings of the bank, paying the 

income-tax, and making provision for all bad and doubt- 

ful debts ‘ ° ° ° ° : . - * 805,928 14 6 


£311,8 814 12 11 12 11 
Rest or surplus fund, £1,655,620. 4s. 9d. 
FREDERICK JOSEPH EDLMANN, 
Henry Parkman Srurcis, Directors. 
MAGHERAMORNE, 
Wit.iaM Astie, Manager. 
TRESSILLIAN P. Supp, Secretary. 
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We have satisfied ourselves of the correctness of the cash balances, and 
have examined the securities held against the money at call and short notice 
and representing the investments of the bank, and in accordance with the pro- 
visions of the Companies’ Act, 1879, we have examined the foregoing balance- 
sheet and profit and loss account with the books of the company, and beg to 
report that in our opinion such accounts are properly drawn up, so as to 
exhibit a true and correct view of the state of the company’s affairs as shown 
by the books of the company. 

Witiiam TuravanD, . 
Epwin Women Auditors. 


The forgoing report and statements having been read to the meeting it was 
resolved unanimously—1. That the report now read be adopted, and printed 
and circulated among the proprietors. 2, That the thanks of the meeting be 
presented to the directors for their efficient administration of the affairs of the 
bank. 3. That the thanks of the meeting be presented to the officers of the 
bank for their zealous and able services during the past half-year. 4. That 
the thanks of the meeting be presented to Frederick Joseph Edlmann, Esq., 
for his able and courteous conduct in the chair. 


LONDON CHARTERED BANK OF AUSTRALIA. 


Directors’ report to the thirty-sixth general meeting, held 23rd May, 1883, 
at noon, ‘ 

In conformity with the terms of the charter of incorporation and deed of 
settlement, the directors now present their thirty-sixth annual report, accom- 
panied by audited accounts made up to 3lst December last. The balance of 
profit and loss now to be dealt with is £64,432. 18s. 7d., out of which the 
directors recommend that a dividend be declared for the half-year at the rate 
of 7 per cent. per annum, free of income-iax, £35,000 ; that £20,000 be transferred 
to the reserve fund (making £180,000) ; and that the balance (£9,432. 13s. 7d,) 
be carried forward to next account, The continuance of favourable 
seasons throughout Australia should lead to the continued commercial 
prosperity of the colonies. Our cable advices extend to the Ist instant, and 
continue to be of a satisfactory character, and point to the extension of the 
bank’s branches and business generally. The directors are enabled to maintain 
the increased dividend declared for the last two half-years, and make the usual 
addition to the reserve. 


By order of the Court, 
M. C. Macuarpy, Secretary. 


2, Old Broad Street, London, E.C., 
12th May, 1888. 


Balance-sheet, 31st December, 1887. 


LIABILITIES. 
Dr. 
Notes in circulation . - ‘ e e r ‘ . £234,664 10 0 
Bills payable and other liabilities. . . ‘ , ; 462,282 6 8 
Deposits . ‘ ‘ ; : P - ‘ ‘ : 4,359,653 5 4 





5,056,600 2 0 
Capital paid-up, £1,000,000; reserve fund, £160,000; 
profit and loss, £64,432. 13s, 7d. ° . s - 1,224,482 13 7 








£6,281,032 15 7 
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i ASSETS. 

'. 

Gold and silver coin and bullion and notes of other banks, 
£569,765. 19s. 11d.; balances due by other eee 


£43, 812.7%. 5d. £613,578 7 4 
Investments,’ bills of exchange, "loans and other assets in 

London . ‘ 665,511 10 8 
Bills discounted, loans and other securities in the 

colonies . ; . 4,850,601 17 5 
Bank premises and other property of the corporation « . 250,340 16 2 
Open policies and stamps . . ae . 1,000 4 0 








$6,281,032 15 7 
PE TT 
PROFIT AND LOSS ACCOUNT. 
Dr. 

Sixty-seventh dividend—at 7 per cent. per annum, for half- 
year ending 30th June, 1887, paid 1st December, 1887, 
£35,000 ; reserve fund—amount transferred as at 30th 

June, 1887, £20,000 x ‘ £55,000 0 0 
Proposed application of balance of profit and loss—sixty- 
eighth dividend, at 7 per cent. per annum, for half-year 
ending 31st December, 1887, to be paid 1st June, 1888, 
£35,000; reserve fund—amount to be transferred as at 
31st December, 1887 (making £180,000), £20,000; 








balance to be carried forward, £9,432. 13s, 7d. ‘ . 64,4382 13 7 
* £119,432 13 7 

Cr. 
Balance at 31st December, 1886, as per last annual report . £9,253 17 5 


Balance of profits in London and in the colonies for the 
year ending 3lst December, 1887, after deducting 
current expenses, paying income-tax, and making 
provisions for badand doubtful debts . . . ‘ 110,178 16 2 


£119,432 13 7 








Balance brought down, £9,432. 13s. 7d. 
James Franois GARRICK, 
Epwarp Keep, oo 


JacoB Quixano HENRIQUES, 
Rosert LANDALE, 


We have examined the cash balances, bills and securities for investments at 
the London office, and find them in order, and have compared the above balance- 
sheet with the books in London and with the certified returns from the 
= and find the same to exhibit a true statement of the bank’s 

‘airs. 

Wittrm Botty, : 
Epwixn WATERHOUSE, } Auditors. 
7th May, 1888. 


LONDON JOINT STOCK BANK, LIMITED. 


One hundred and second report presented to the shareholders at the general 
meeting, held at the head office of the company in Princes Street, Mansion 
House, on Thursday, July 19th, 1888. 

The directors present to the shareholders the annexed statement of the 
liabilities and assets of the bank and of the profit and loss account for the half- 
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year ended onthe 30th ultimo. After providing for rebate of interest on 
bills discounted not yet due, a net profit is shewn of £128,189. 14s. 10d., which 
has been appropriated as follows, viz. :—£112,500 in payment of a dividend at 
the rate of 12} per centum per annum on £1, 800,000, the present paid-up 
capital of the bank; £15,689. 14s. 10d. balance carried forward to profit and loss 
new account. The guarantee fund account stands at £1,153,215. 3s. 2d. Mr. 
John George Griffiths (of the firm of Messrs. Deloitte, Dever, Griffiths & Co.), 
offers himself for re-election as auditor, and Mr. Thomas Abercrombie Welton 
(of the firm of Quilter, Welton & Co.) offers himself as auditor in the place of 
his late partner, Mr. Wm. Crosbie, deceased. 


Liabilities and Assets, 30th June, 1888. 


Dr. : 
Capital paid-up, viz., 120,000 shares at £15 per share - £1,800,000 0 0 
Amount of the guarantee "fund . ‘ 1,153,215 3 2 


Amount due by the bank or current accounts, deposit 
receipts, circular notes, &c. ; - 12,037,317 10 0 


Acceptances. ; . 1,589,933 19 6 
Rebate of interest on bills discounted, not yet due, carried 
to new account ; 8,082 145 


Amount of net profit for the half-year ended 30th June, 
including £13,008. 15s. 7d. balance * profit and loss 





account, 31st December, 1887. . ‘ ° 128,189 14 10 
£16,716,788 8 11 
Cr. 


Government stock, valued in accordance with the resolution 
passed by the general meeting of shareholders on the 
19th of January, 1865, viz. :—£2,000,000 Consols, — 


at 90 . £1,800,000 0 0 
Cash in hand and at the Bank of England . . 1,096,935 17 7 
Bills discounted, loans and other seat ila at call 

included . 7 12,063,608 4 0 
Liabilities of customers for acceptances as ‘per contra 1,589,933 19 6 
Freehold and leasehold premises, a furniture, &e., - 

at head office and branches . ve " 166,260 7 10 


£16,716,738 8 11 


PROFIT AND LOSS ACCOUNT, 

Dr. 
Current expenses, proportion of building expenses, 
directors’ remuneration, aes allowances, 


income-tax, &c. 3 £57,569 10 4 
Rebate of interest on bills discounted, not yet due, carried 
to new account ° 8,082 1 6 


Dividend account for the payment of half- -a-year’ 8 dividend 

at the rate of 124 percent. per annum on £1,800,000, 

amount of paid-up capital on 120,000 shares . . ° 112,500 0 0 
Amount carried to profit and loss new account . ° = 15,689 14 10 


£193,841 6 8 


Cr. 
Amount of gross profit for the half-year ended 30th June, 
including £13,008 15s, 7d. balance of profit and loss 
account, 3lst December, 1887, and ae making nee 
for bad and doubtful debts . ° . £193,841 6 8 
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GUARANTEE FUND ACCOUNT. 





Dr. 

Present amount. . ; ° : : : : . £1,153,215 3 2 
Cr. : 

Amount on the 3lst December, 1887. ‘ - ‘i - $1,153,215 3 2 





Epwarp Btovunt, 

Donatp Larnacu, } Directors. 
Francis Boykert, 

W. F. Narraway, General Manager. 


Ihave audited the above statement of liabilities and assets, and I report 
that in my opinion it is a full and fair balance-sheet, properly drawn up so as 
to exhibit a true and correct view of the state of the bank’s affairs, as shewn 
in the books of the bank. 

Joun G. Grirritus, Auditor. 
(Deloitte, Dever, Griffiths & Co.) 


MANCHESTER AND COUNTY BANK, LIMITED. 


Report of the directors to the shareholders at the half-yearly ordinary 
general meeting, held on Friday, 20th July, 1888. 


The directors have pleasure in presenting to the shareholders the annexed 
statement of accounts for the half-year ended 30th June, 1888, on reference to 
which it will be seen that, including the balance of £7,699. 14s, 2d. brought 
forward from the previous hali-year, there is now a net profit of £66,019. 6s. 
8d. to be appropriated. The directors propose to deal with this amount as 
follows :—£10,000 to reserve fund—thus raised to £550,000; £51,136. 15s. 4d. 
to pay a dividend at the rate of 15 per cent. per annum and to provide for 
income-tax; £4,882. lls. 4d. to be carried forward to the profit and loss 
account of the present half-year—£66,019. 6s. 8d. With great regret the 
directors have to record the death of their esteemed colleague, Mr. Edwin 
Hilton, who had been connected with the bank as a director from its 
commencement, and had filled the office of chairman for about thirteen years. 
Mr. Lord has been elected chairman, and is succeeded by Mr. William 
Tunstill, as deputy-chairman. 


Balance-sheet, 30th June, 1888. 





LIABILITIES. 
Dr. 

Capital—being £15 nd en on 44,000 shares . ; ; £660,000 0 0 
Reserve fund . 2 ! = . 540,000 0 0 
Unpaid dividends - ‘ . ; ° . 6,468 8 9 
Rebate of bills on hand . - . - 7 e 12,706 15 6 
Unappropriated profit, as below “ : . . ‘ 66,019 6 8 

1,285,194 10 11 
Due by the bank on current, — and other accounts . 5,816,401 4 6 
Acceptances by the bank . ° : : ° 201,726 7 6 


$7,303,322 211 











‘Natlonal Bank. 1037 


“ ASSETS. 
ip 
Cash on hand, at call and at short notice . 5 - 1,851,749 14 3 
Bills of exchange, advances on current accounts and ‘loans 
on securities, including customers’ ne on the bank’s 


acceptances . ° . . ° . - 4,918,892 8 8 
Investments :— 
Local Loans 3 per Cent. Stock, £125,000 taken @ 90 . 112,500 0 0 
New 23 per Cent. Consols, £125,000 taken @90 . . 112,500 0 0 
23 per Cent. Annuities, £80,000 taken @ 85 . 68,000 0 0 
India Stock and Stocks guaranteed by the Indian 
Government ° 169,680 0 0 
Bank property account: " premises ‘in Manchester and 
branch offices . . . é ‘ ° : ; > 70,000 0 0 
£7,303,322 21 





Profit and Loss Account, 31st December, 1887, to 30th June, 1888, 
r. 
Dividend of £1. 2s, 6d. per share, and provision for 





income-tax . . : : “ ‘ . ; £51,186 15 4 
To reserve fund 4 ‘ . ¢ R ; . 10,000 0 0 
Balance carried forward . . ‘ ‘ ‘ f 4,882 11 4 

£66,019 6 8 

Cr. 

Balance 31st December, 1887 . ° . £7,669 14 2 


Gross profit for the half-year, after making provision 
for bad and doubtful debts, £85,563. 15s. 5d.; less 
expenses at head office and branches, and directors and 
auditors’ remuneration, £27,244. 3s.1ld. . ° ° 58,319 12 6 





£66,019 6 8 








Gro. Lorp, Chairman. 

Wittiam Tunstitt, Deputy-chairman. 
BENJAMIN ARMITAGE, —— 
Joun Hotrpay, } ‘ 
Arex. Murr, Manager. 


REPORT OF THE AUDITORS. 


We have audited the accounts of the Manchester and County Bank, Limited, 
and hereby certify that, in our opinion, the balance-sheet is properly drawn 
up, so as to exhibit a true and correct view of the state of the company’s 
affairs, as shown by the books of the company. 


Broome, Murray & Co., Auditors. 
Manchester, 7th July, 1888. 


NATIONAL BANK, LIMITED. 


Report presented to the proprietors at the half-yearly general meeting, held 
at No. 34, College Green, D Dublin, Thursday, 26th July, 1888. 

The directors submit the statement of accounts and the auditors’ report, 
showing the position of the society on the 30th of June, 1888. The profit and 
loss account shows a balance of £76,739. 4s. available for distribution, The 
board have declared a dividend at the rate of 9 per cent. per annum, or 9s, per 
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share (£10 paid), for the half-year. The income-tax on the dividend is paid 
by the bank. The dividend absorbs £67,500, leaving a balance of £9,239. 4:., 
of which amount £3,521. 17s. 7d., being at the rate of 3 per cent. per annum 
on the rest or undivided profits, has been carried to that account, and £5,717. 
6s. 5d. to profit and loss new account. The rest will now stand ‘at £238,314. 
12s, 94. The directors deeply regret to have to report the death of their 
esteemed colleague and chairman, William Emmens, Esq., and the court of 
directors have filled up the vacancy in the direction, by appointing Edmond 
Howley Devitt, Esq., chief inspector, to a seat on the board, subject to con- 
firmation by the shareholders. The board, acting under the powers conferred 
on them by the special resolutions of the 27th and 28th January, 1876, have 
appointed William Bailey Hawkins, Esq., of 39, Lombard Street, in the city 
of London, a director of the bank, subject also to confirmation by the 
shareholders. The board having appointed as chairman Henry Francis 
Slattery, Esq., heretofore deputy-chairman, in succession to the late William 
Emmens, Esq., a resolution will be submitted for the approval of the meeting, 
continuing the same allowance to the chairman, as voted by the court of 
proprietors, on the 23rd January, 1872. The board have further to announce 
their having appointed E. H. Devitt, Esq., to be deputy-chairman of the bank, 
but as he retains the position, salary and other advantages appertaining to the 
office of chief inspector, no special allowance will be requisite for him as 
deputy-chairman, except such proportion of his fees as director, as the board 
may agree upon. John Abraham, Esq., J.P., Patrick James Roche, Esq., and 
John Francis Smithwick, Esq., J.P., the present auditors, offer themselves to 
the shareholders for re-election as auditors of the bank. 


Balance-sheet, 30th June, 1888, 








LIABILITIES. 
Dr. 
Capital paid up - £1,500,000 0 0 
Rest or undivided profits invested in ‘23 per Cent. Consols 234,792 15 2 
Notes in circulation . ‘ s 1,220,300 10 0 
Due by the bank on deposits and current accounts : - 9,001,310 4 7 
Acceptances to bankers’ drafts and on security . : . 138,765 3 0 
Rebate of interest on bills not due 15,246 0 0 
Net profits for the half-year, including ‘£4, 034. 7s. Qd., 
brought forward from the 3lst December, 1887 ‘ ; 76,739 4 0 
£12,187,153 16 9 
LETS AS 
ASSETS. 
Cr. é 
Gold and silver coin at Irish branches a ‘ ‘ - $714,924 15 4 
Cash on hand and at the Bank of England . 4 - ‘ 646,378 15 5 
Government Stock and Exchequer Bonds . ‘ P ° 1,313,155 14 6 
Ditto forrest, per contra 234,792 15 2 
Government Stock lodged for Metropolitan Vestry Accounts 32,7385 0 0 
Indian Government Stock, Colonial Government Bonds, 
and other stocks . . ‘ 171,680 18 0 
Advances on securities at call and at short notice ° 1,189,932 8 4 
Advances on ame at 7 a and current 
accounts . ° ° . 3,390,939 0 4 
Bills discounted 4,071,229 0 6 
Bankers’ —— and securities held against acceptances, 
per contra 138,765 3 0 
Bank premises in London, Dublin and branches, freehold 
and leasehold . 3 ‘ - ‘ 282,620 6 2 
£12,187,153 16 9 


i 
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Dr. PROFIT AND LOSS ACCOUNT. 
Total expenditure at the head office and all the branches, 
including salaries, rent, taxes, maintenance of bank 
premises, &c., &c. . . ° ° . 5 z 
Half-year’s dividend to 30th June, 1888, being 9s. per 
share, or 9 per cent. per annum, payable on and after 


£78,304 16 11 


the 28th July, 1888 " . ° ° ° 67,500 0 0 
Carried to rest or undivided profits . : : ° . 3,521 17 7 
Rebate of interest on bills not due . ° . = ; 15,246 0 0 
Balance to credit of profit and loss new account . “ 5,717 6 5 





‘a £170,290 0 11 
'. 5 ——— 
Amount brought from last account . ‘ ‘ ‘ ‘ £4,084 7 2 
Gross profits for the half-year ending the 30th June, after 

payment of interest, income-tax, duty on circulation, 


and providing for bad and doubtful debts 166,255 13 9 





£170,290 0 11 








Balance to profit and loss new account, £5,717. 6s, 5d. 


H. F. Suarrery, Chairman, 

E. H. Devirr, Deputy-Chairman, Directors. 
Assert H,. Petre, 

W. G. Sum, Secretary. 


We have compared in detail the above balance-sheet with the books of the 
bank and the certified returns from each branch, and in our opinion such 
balance-sheet represents a true and correct statement of the bank’s affairs as 
shown in the said books and returns on the 30th day of June, 1888. We have 
also examined the securities representing the investments of the bank, and 
found the same correct. 

Joun ABRAHAM, 
P. J. Rocug, | Anuttor, 
Joun F. Smrruwicx, 

London, 17th July, 1888. 


NORTH-EASTERN BANKING COMPANY, LIMITED. 


Tux half-yearly general meeting was held at Newcastle-on-Tyne, July 28th. 
The Hon. G. E, Lascelles in moving the adoption of the report said share- 
holders would be pleased to see that there was an increase in the volume of 
trade, though profits generally were not much larger. The dividend was no 
higher than last year, but the profits at the bank were satisfactory and its 
prosperity was increasing. The falling off in gross profits was caused chiefly 
by the difficulty in finding profitable employment for money. During the past 
five years, 1883 to 1887, the average weekly amount of deposits and current 
account credit balances was £576,000, while for the half-year just closed it was 
£602,000. Mr. John Hall seconded the adoption of the report, and the motion 
was carried. The chairman then moved that a dividend of 3s. 6d. per share 
be declared, that £2,000 be applied to writing off the remainder of the pre- 
liminary expenses, and that the balance of £768. 16s. 3d. be carried forward. 
The motion was seconded and agreed to. 


PROVINOIAL BANK OF IRELAND, LIMITED. 


Rerort presented to the shareholders at the half-yearly general meeting, held 
at the Shelbourne Hotel, Dublin, on Wednesday, Ist August, 1888. 

The directors have pleasure in submitting to the shareholders a statement of 
the bank’s affairs for the half-year ending the 30th June, 1888, Including 
£4,385. 18s. 9d. brought forward from last account, there remains a profit of 
$32,729, 16s. 3d. Out of this the directors have declared a dividend for the 
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half-year at the rate of 10 per cent. per annum, free of income-tax, which will 
require £27,000; they have written off bank premises account, £1,000; and 
carried forward, ‘£4, 729. 16s. 3d.—£32,729, 16s. 3d. 


Balance-sheet, 30th June, 1888. 


‘ LIABILITIES. 

Capital paid-up . ‘ ; : P £540,000 0 0 
Reserve fund . ‘ F ° ‘a F . 174,000 0 0 
Notes in circulation 668,487 5 0 
Deposit receipts, current and other accounts 8,742,147 4 38 
Net profits for the half-year, including £4, 385. 18s. od. 

brought forward from 31st December, 1887, £32,729. 

16s. 3d. ; — * in reduction of bank premises 

account, "£1, 000.~—COt«s . . . : ‘ e $1,729 16 3 


£5,156,364 5 6 





ASSETS. 


Cr. 
Cash at head office, branches, and in London 
Investments, viz.:—British Government and colonial 
securities, ’ £979, 681. 17s. 4d.; Bank of arene stock 
and other investments, £171, 322, Os. 6d. 
Advances on security at call and short notice . ; ‘ 
Bills discounted and advances to customers, &c. ‘ ° 
Bank premises, freehold and leasshold . . . 


Dr. PROFIT AND LOSS ACCOUNT. 


Total expenditure at head office and branches, including 
rent, repairs of eee salaries, acca &e., for the 
half-year ° . 

Reduction of bank premises yaccount . P 

Dividend at the rate of 10 per cent. per annum, for the 
half-year to 30th June, 1887, payable on and after the 
4th August next, free of income-tax 

Carried to new account ° 


Cr. 

Balance 3lst December, 1887 . 

Gross profits for the half-year after payment of interest on 
deposits, income-tax, duty on notes and postbills in 
circulation, law costs, and providing for rebate on bills 
discounted not yet due, and bad and doubtful debts 


Henry Barnett, 


Epwarp H. LussInGTon, 


Stuart 8. Hoae, 


£5,156,364 5 6 


£466,720 5 11 


1,151,003 17 10 


607,309 3 7 
2,785,722 5 5 
145,608 12 9 








£42,837 18 7 


1,000 0 0 
27,000 0 0 
4,729 16 3 


£75,567 14 10 





£4,385 18 9 


71,181 16 1 


£75,567 14 10 





Directors. 


Cuarites Cuambers, Secretary. 
We have examined the foregoing accounts and compared them with the 





books at the London office, and with the certified returns from the branches. 
In our opinion the balance-sheet is full and fair, is properly drawn up, and 
exhibits a true and correct view of the state of the company’s affairs, as shown 
by the books. We have verified the cash balances at London bankers, and the 
investments of the company, and have ascertained that the present market value 
of the latter is in excess of the amount stated in the balance-sheet. 


Ernest Cooper, 


London, 18th July, 1888. Ronzrt GARDNER, } Auditors. 
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STUCKEY’S BANKING COMPANY. 
Balance-sheet, 30th June, 1888. 


Dr. LIABILITIES. 
*Running accounts and deposit notes - £4,801,849 12 8 
Notes and drafts in circulation z 187,051 3 8 


Capital, £50 per share paid up on 6, 079 shares of £100 each, 


£303,950 ; reserve fund, £265, 000; to be added, £5, 000 573,950 0 0 
Undivided profit brought forward, £7, 170. 4s. 8d. ; "balance 

of profit for the half-year, after ‘adding the above £5,000 . 

to the reserve fund, £41, 224, we s ‘ . 48,394 138 8 


—— 


£5,611,245 10 0 
ASSETS. eS 
Cr. 
British Government Stock and Exchequer Bills ° . £1,578,794 14 4 
(Of the above £32,000 Consols are lodged against Inland 
Revenue and county receipts) 





Metropolitan Board of Works and Bank of England Stock 275,299 13 0 
Canadian, Turkish, and Egyptian ns — od 
the English Government ° . 232,562 15 1 
Indian 4, 33, and 3 per Cent. Stock . 292,701 14 4 
Dutch 23 per Cent. Stock, Swedish, Prussian, Norwegian 
and Danish Bonds . : ‘ z A" = : 72,022 2 0 
Colonial and City bonds . 315,594 18 6 
English and Indian railway debentures and debenture 
stocks . 343,835 7 8 
English and Indian railway preference and ordinary stocks 103,687 5 6 
Loans to brokers at call and short notice . = - i 245,000 0 0 
Cash at bankers and branches . = . - 314,470 19 1 
Bills discounted, loans and advances on accounts e 1,768,200 12 11 
Bank ow ” £45, 098. 16s. te ; other estate, £24, 026. 
lls. 1d. . ° . 69,125 7 8 
£5,611,245 10 0 
SRO OI NN 


Examined and found correct, 
Signed, R. P. Henry-Barren-Poott, } ~~ 


Hvueu T. Corzs, 
Langport, 25th July , 1888. 


UNION BANK OF AUSTRALIA, LIMITED. 


Frrtretn annual report of the directors, presented at the general meeting of 
the proprietors, held on Monday, 30th July, 1888. 

The directors have to submit to the shareholders the annexed balance-sheet 
of the bank to the 29th February last, duly audited, which exhibits a net 
amount of profits—inclusive of the “balance brought forward from the previous 
half-year—of £106,268. 6s. 6d., admitting of a dividend at the rate of 12 per 
cent. per annum, equal to £1. 10s. per share, which will absorb £90,000 and 
leave the sum of £16,268. 6s. 6d. to be carried forward. The directors have, 
as usual, after careful investigation, made sufficient reserves for all doubtful 
dependencies. Prospects are generally favourable in the Australian colonies, 
and the bank’s business has been well maintained. Since the last meeting of 
shareholders, branches of the bank have been opened at Port Pirie (South 
Australia) and Blenheim (New Zealand), while the directors have deemed it 
advisable to close the following branches, viz., Smythesdale (Victoria), 
Hamilton, Hawera, and Waipukurau (New Zealand), which have not proved to 
be sufficiently remunerative.. Major Frederick Fanning and John Sheriff Hill, 








* This amount does not include acceptances, £18,124, 10s. 11d, 
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Esq., are the directors who now retire by rotation in accordance with the deed 


of settlement, and they offer themselves for re-election. 


The bank’s auditors, 


Albert Deacon, Esq., and Frederick Whinney, Esq., also retire, and offer 


themselves for re-election. 


Balance-sheet, 29th February, 1888. 
LIABILITIES. 


Dr. 
Capital, £4,500,000; less, reserve liability, £3,000,000, 


paid up . . $£1,500,000 0 0 


Reserve funds, of which there is invested in Imperial 
Guaranteed 4 per Cent. Debentures, £350,000; India 
Government Sterling Stock, £50,000; Colonial Govern- 
ment and Municipal Debentures, £100,000; bank 
premises and Property, as — — £392, 789. 18s. 8d. . 
Circulation ° - 


Bills payable and other liabilities (including reserves held 
against doubtful debts) 
Balance of undivided profits . 


980,000 0 0 
402,430 10 0 


12,363,148 16 10 
1,925,253 13 1 


106,268 6 6 





£17,277,101 6 5 


ASSETS. EE SOT RSE 





Cr. 
Specie on hand and cash balances £2,422,972 3 7 
Bullion on hand and in transitu . i 60,456 16 6 
Money at call and short notice in London . ° 792,000 0 0 
Government and municipal securities . 798,728 2 3 
Bills receivable, loans and other securities at London office 1,634,711 3 7 
Bills discounted, bills receivable, loans and other securities 
at the branches ; ‘ ‘ , . - 11,175,448 1 10 
Bank premises and property ° . oe 392,789 18 8 
$17,277,101 6 6 





STATEMENT OF PROFITS. 
Balance of undivided profits at 31st angen, — . 
Out of which a dividend was declared of . - ° 


Leaving a balance of . ° 
Profits of the past half-year, after making provision for 
all bad and doubtful debts, £189,426. 1s. 4d. ; less, 
remuneration to the local directors, and salaries and 
allowances to the colonial staff, £56,259. 19s. 8d.; 
general expenses in the Colonies, including rent, taxes, 
stationery, etc., £21,395. 11s. 1d. ; remuneration to the 
board of directors and auditors, salaries of London office 
staff, rent, taxes, stationery, and general expenses, 
£12, 489, 3s. sa ; income- —_ £2,941. ans 11d,—£93,086, 
12s. 3d. 


Balance of undivided profits at this date 


W. O. Giucurist, 
Joun 8S. Hitt, 


CuHARLEs Parsury, 


H. P. Srureis, 


£99,928 17 5 


90,000 0 0 
£9,928 17 5 


96,3389 9 1 








£106,268 6 6 





Directors. 


W. E. Carsery, Assist. Manager. 
R. Bucxxier, Accountant, 


London, 17th July, 1888. 
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We certify that the various securities held in London have been produced to 
us, and that we have examined the balance books of the several branches in the 
Colonies for the six months ended 29th February, 1888, and the books and 
accounts of the London office for the same period, and, having compared the 
combined results with the above balance-sheet, have found the same correct. 


Frepx. WHINNEY, 
Apert Deacon, 


The Chairman said—In moving the adoption of the report which has been 
in your hands for some time, it will not be necessary for me to detain you for 
many minutes. The half-year under review has been an uneventful one, and 
if it be true that a country without a history is fortunate, the same may be 
said surely ofa bank. But, gentlemen, although the half-year has not been 
marked by any striking events, it must not be presumed that the bank has 
been standing still. If you will turn for a moment to the balance-sheet you 
will see that the totals are about £750,000 larger than in the preceding half- 
year. You will further notice that under the heads of ‘* Money at call’? and 
« Government and municipal securities’’ there is a very considerable decrease, 
while on the other side of the account, under the title of ‘‘ Bills payable,’’ 
there is an increase of about £500,000. These changes in our figures show 
that there has been a steady flow of our money to the colony in consequence of 
the increased opportunities offering there for its profitable employment. It is 
hardly necessary for me to point out that this is a much more satisfactory con- 
dition of affairs than when our funds have to seek employment in London, It 
must be borne in mind, however, that the figures quoted are those at the end 
of the half-year, and that the bank had not had time to feel then the full 
benefit of the increased employment of its funds. Besides, although the 
volume of business has increased, profits unfortunately, in these days of keen 
competition, do not increase in proportion. In addition to this competition, 
this bank, in common with its neighbours, has had to contend with a low rate 
ruling in the colony for money, caused to a great extent by the influx into the 
colony of outside capital, the margin between the borrowing and lending 
rates being in consequence considerably narrowed. Before leaving the balance- 
sheet there is one item to which I think your attention should be drawn, and 
that is the increase in the figures under the head of ‘‘ Bank premises and 
property.’’ This has been caused chiefly by the purchase of sites and premises 
for new branches in the colony, and we have every reason to hope that these 
purchases in time will prove a very good investment to the bank. Turning for 
a moment to the general condition of the colony, it may safely be said that the 
improvement referred to at our last meeting as beginning to be apparent has 
continued, and what is especially satisfactory is the fact that this return of 
confidence appears to be more or less general throughout the colony, and not 
confined to any particular part or branch of business. I am afraid in making 
these remarks I must except New Zealand, which shows very little improve- 
ment at the present time, though she is certainly in no worse position than she 
was before. But in Australia there is certainly a better feeling in commercial 
circles. In the agricultural districts they are feeling the effects of a favourable 
season, although, unfortunately, the low prices obtainable for the produce 
prevent the farmers reaping the full benefit they otherwise would. While six 
months ago station property was almost unsaleable, there is now a market for 
it, though perhaps not at the high rates which ruled previous to the drought. 
The revenue returns for the last quarter of New South Wales, Victoria, 
Queensland and South Australia all show a considerable increase over those of 
the corresponding quarter of the previous year. I must not omit to refer to 
one striking feature in connection with the colony during the last few months, 
viz., the great rise in mining shares. This, however, is naturally to a large 
extent of a speculative nature, and it is a question whether it does not in some 
degree retard the progress of the colony by withdrawing money from ordinary 
and, perhaps, more legitimate channels of trade. A considerable advance has 
also been seen in city property, especially in Melbourne; indeed, the rise there 
has been so rapid that it cannot but be viewed with some apprehension. I am 


} Auditors. 
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sure you will be glad to know that the bank exercises very great caution in 
making any advances in connection with this movement, requiring the security 
of undoubted names in addition to land of sufficient value. Although there is 
this general improvement in colonial affairs to which I have referred, it has 
not yet had time to materially affect the banks, but I can say confidently of 
this particular bank that it is in an excellent position to accept any sound 
business which may be offered. Since our last meeting we have obtained a 
Stock Exchange quotation for our first issue of £500,000 of our inscribed stock 
deposits, and your directors have lately thought it advisable to issue a further 
£250,000, making together £750,000, or half the amount authorized, thus 
rendering the stock, on account of its increased volume, of a more negotiable 
character, and therefore, in some senses, a better investment. Before sitting 
down, gentlemen, I would ask leave to make a few remarks concerning the 
officers and staff of the bank. For the last few months we have been deprived 
of the services of our good friend and manager, Mr. Mewburn, who found it 
necessary to apply for a somewhat extended leave of absence on account of 
health, and has taken the opportunity of paying a visit to the colony, I am 
glad to say there is nothing seriously the matter with him, but he had for 
some time been in want of rest and relaxation. Although his visit to Australia 
is of a private character, it cannot fail to be of advantage to the bank and to 
him in his official capacity. His absence has necessarily thrown greatly 
increased work and responsibility on the assistant manager, Mr. Carbery, and I 
am sure I shall have the concurrence of my colleagues in saying that he has 
brought to his duties an earnestness and ability which deserve the highest 
praise. He has received valuable assistance from the other officers and the 
whole of the staff in London. As regards our general manager, Mr. Finlayson, 
your directors are more than ever convinced that they-shave the right man in 
the right place, and the best thanks of the shareholders aré-due to him for the 
prudence and ability he has displayed in the management of the bank's affairs 
in the colony. Our best thanks are also due to Mr. Palmer, the chief officer in 
New Zealand, and to the officers and staff of the bank throughout the colony. 
I do not think, gentlemen, there is anything else I need trouble you with, but 
I shall be very glad to answer any questions to the best of my eg I beg 
to move that the report and statement of accounts be approved and adopted. 

-Mr. Wilkinson seconded the motion, which was carried unanimously. 
Major Frederick Fanning and Mr. John Sheriff Hill, the retiring directors, 
were re-elected, and Messrs. Albert Deacon and Frederick Whinney, the 
retiring auditors, were reappointed. A vote of thanks to the chairman and 
directors then terminated the proceedings. 
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Rate oF IncREASE OR DECREASE COMPARED WITH LAST YEAR. 












































AGGREGATE, Exctupine New York, 
1888. 
Increase. Decrease. Increase. Decrease, 
January _ 9% 3% _ 
February . — 4% 83% ae 
March — 138% — 73% 
April . — 11% _ 2% 
May . _ 1% 14% — 
June . _ 17% _ 73% 
July . _ 3% 2% = 





The total for the seven months ended July, 1888 (including New York), was 
£5,498,936,452, being a decrease of £390,401,924 compared with the corresponding 


period last year. 
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TELEGRAPHIC TRANSFERS, 



































1888. = 
Average, Minimum, Average, Minimum. 
a @ 8 de & @ s. @. 
1 4°0625 
July 25th ‘ ‘ ‘ to 1 44; ae “iui 
1 4°08 
Aug. Ist oo P 1 4:°094 1 4,3 si ai 
1 4:062 
Aug. 8th . . to ti 4, _ -_ 
1 4:084 
1 4093 
Aug. 15th . . . to {1 43, _ 
1 4:°104 
1 4:084 
Aug. 22nd. to {1 4); — = 
. 1 4:09. 




















Statistics of Failures and Bills of Sale. 



































Total 
" ~_—. Increase 
1888. Total. | “Penk ie | Increase. | Decrease. or 
Decrease 
1887. for 1888. 
FAILuRES IN ENGLAND AND Total 
WALEs. Increase, 
Week ending 28th July .. 105 96 9 _ 41 
« « aan 98 90 8 ~_ 49 
a ” an | (f4{c 65 108 —_ 43 6 
Total 
: Decrease. 
Bs oe 18th _ ,, 97 106 _ 9 
Bris oF SALE REGISTERED IN Total 
Enetanp & Watzs. a 
Week ending 28th July 220 284 — 64 458 
» oo 4th Aug. 249 252 _ 3 461 
” ” llth 4, . 205 188 17 ies 444 
a! ae ce 254 one 48 492 
BILus oF SALE REGISTERED IN Total 
TRELAND. Decrease 
Week ending 28th July .. H 14 = 3 115 
» « ame .. ll 11 < =_ 115 
ao os TR ss ee 5 8 —_ 3 118 
”» 18th , -. 7 14 — 7 125 
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' — Newcastle- 
1887. Birmingham. Manchester. on-Tyne. 
Fs £ £ 
Week ending 27th Aug. . 438,430 2,218,608 497,600 
a 3rd Sept. 550,163 2,578,007 519,440 
pe 10th ,, 411,028 2,495,427 543,420 
ra 17th ,, 503,482 2,341,572 661,490 
” 24th ,, 421,624 2,131,712 497,060 
1st Oct. 505,304 2,719,040 535,750 
or 8th ,, 610,640 3,043,284 707,270 
nA 15th ,, 577,143 2,658,900 618,240 
a 22nd ,, 514,119 2,313,441 589, 660 
”» 29th ,, 538,696 2,538,108 516,750 
“ 5th Nov.. 621,574 2,903,853 599,690 
” 12th ,, 489,116 2,358,113 604,400 
ip 19th ,, 482,682 2,457,140 684,800 
aa 26th ,, . 468,852 2,397,263 638,300 
a 3rd Dec. . 632, 105 2,761,029 592,200 
ia 10th ,, . 481,107 2,539,538 504,500 
= 17th ,, 533,172 2,521,262 598,920 
ny 24th ,, . 586,824 2,347,970 590,290 
“ 3lst ,, . 472,116 2,475,035 - 417,300 
1888, 
” 7th Jan. . 727,914 2,885,141 616,870 
” 14th , . 579,778 2,606,359 658,460 
. Qist ,, . 534,453 2,424,952 530,380 
a” SOG. gy -s 561,061 2,490,134 586,450 
ve 4th Feb. | | 724,613 2,759,436 658,160 
- llth ,, 528,231 2,713,942 583,600 
ms 18th ,, 574,108 2,685,571 713,760 
<a 26th , . 592,231 2,557,221 617,280 
ne 3rd March 736,531 2,818,686 580,210 
a 10th ,, 441,883 2,635,973 595,000 
cn 17th ,, 547,831 2,552,300 581,520 
PA 24th ,, 475,107 2,272,275 524,500 
- 3lst 4, . 527,419 2,365,766 473,410 
99 7th April 525,622 2,944,319 545,950 
= 14th ,, 593,353 2,705,067 600,640 
= aces 488,393 2,368,845 518,270 
a 28th ,, 545,926 2,693,964 548,840 
pi 6th May . 719,132 2,943,319 414,720 
a. ae as 3 548,943 2,607,594 432,800 
pi 19th ,, 493,285 2,439,370 462,360 
a 26th ,, 393,856 1,383,652 381,660 
pa Qnd June. 626,467 2,676,123 403,190 
i 9th ,, . 468,620 2,612,047 364,260 
* 16th ,, . 526,877 2,566,907 444,500 
ne 23rd ,, . 449,402 2,450,109 319,580 
a 30th ,, 520,857 2,649,080 375,790 
- 7th July . 776,228 3,295,925 451,090 
va ae 647,793 2,742,712 432,440 
of 2ist ,, 581,903 2,412,780 372,800 
vs 28th ,, 555,235 2,412,780 346,920 
pe 4th Aug. . 722,442 2,893,649 458,300 
* llth ,, 457,096 2,571,287 410,650 
” 18th ,, 524,916 2,428,248 446,140 - 
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Other 




















Date Notes in and Bullion | of Coin and Securities Securities Public 
* | Circulation, in Issue Bullion to in Banking | in Banking Deposits, 
Department. | Circulation,} Department. | Department. 

1887. £ § % £ £ § 
Aug 25 24,609,145 19,275,585 79 15,195,424 18,919,780 4,180,599 
Sept. 1 24,756,755 19,420,450 79 15,195,424 19,076,664 4,054,569 

8 24,712,340 19,037,015 77 14,042,742 19,171,812 4,231,743 
15 24,395,625 18,983,005 78 13,042,742 19,807,154 4,117,353 
22 24,259.235 19,217,375 79 13,052,605 19,922,990 4,937,713 
29 24,458,160 19,330,605 79 12,752,605 20,793,016 4,969,190 
Oct. 6 25,141,820 18,851,530 75 13,911,032 21,440,022 6,723,923 
15 24,888,775 18,742,290 75 13,759,980 19,775 ;274 3,549,528 
20 24,532,825 18,773,935 77 12,959,980 19,682,496 3,498,671 
27 24,210,255 18,834,925 78 12,659,980 19,477,687 4,025,166 
Nov. 3 24,514,215 18,958,415 78 12,359,980 19,429,936 3,454,141 
10 24,301,495 19,080,250 78 12,509,980 18,907,659 8,271,245 
17 24,131,670 19,044,030 79 12,409,980 18,803,753 3,365,275 
23 23,751,715 19,013,230 80 12,409,980 18,909,208 4,220,016 
30 23,846,395 19,036,270 80 12,409,309 18,941,635 4,144,370 
Dec. 7 23,847,255 19,090,265 80 13,410,712 18,648,337 4,488,825 
14 23,569,940 19,201,930 81 14,010,785 18,976,969 4,700,076 
21 23,922,100 19,178,135 80 14,010,599 19,255,087 5,522,085 
28 24,060,820 18,758,540 78 14,010,599 19,525,957 5,462,754 
1888. is 
Jan. 4 24,807,745 19,013 195 77 12,243,230 22,242,832 6,799,331 
11 24,283,375 19,162,040 79 17,202,678 18,997,610 5,391,290 
18 23,826,290 19,323,820 81 16,339,304 19,285,841 5,091,164 
25 23,468,465 19,895,515 85 15,351,348 19,303,657 4,721,896 
Feb. 1 23,670,760 20,050.550 84 15,636,337 18,978,771 5,258,289 
8 23,435,635 20,212,350 86 16,260,774 19,335,734 7,197,954 
15 23,142,180 20,629,975 89 16,260,774 19,275,945 8,994,088 
22 22,978,875 20,868,880 90 16,260,774 19,449,766 | 10,585,914 
29 23,183,670 21,228,935 gI 16,245,232 21,415,943 | 11,739,080 
Mar. 7 23,191,210 21,493,960 93 16,571,674 20,990,326 © 12,636,034 
14 23,021,355 21,761,225 94 16,634,942 22,304,518 13,538,266 
21 23,064,770 21,933,265 95 17,354,925 21,398,744 | 14,631,856 
28 23,972,555 21,447,430 89 18,009,681 25,340,977 | 14,002,333 
Apl. 4 24,601,745 20,474,140 84 18,210,712 23,952,808 | 13,347,163 
11 24,269,795 19,802,190 82 17,749,712 20,758,639 | 8,863,175 
18 24,133,650 19,995,720 83 17,749,712 19,554,527 | 7,927,860 
25 24,296,650 19,738,255 81 17,749,712 18,917,925 | 7,179,068 
May 2 24,734,415 18,767,730 76 17,749,712 19,657,548 | 6,332,532 
9 24,555,355 18,249,795 74 17,549,712 19,906,220 | 5,558,063 
16 24,508,305 18,214,520 74 17,055,147 19,173,946 | 5,926,396 
23 24,225,005 18,390,495 76 17,055,147 19,267,009 | 6,433,602 
30 24,252,810 18,760,895 77 17,055,147 19,038,022 | 6,681,980 
June 6 24,370,280 19,318,005 79 17,053,391 18,629,151 5,911,406 
13 24,033,680 19,746,975 82 16,753,391 19,097,458 | 5,162,332 
20 23,979,390 20,143,275 84 16,753,391 19,468,751 | 5,803,699 
27 24,340,980 20,696,175 85 16,753,391 19,285,928 | 5,988,070 
July 4 25,238,065 20,316,920 81 16,626,767 19,797,766 | 7,248,831 
11 25,114,065 19,908,260 79 18,719,589 19,106,453 | 5,149,953 
18 24,883,820 19,935,030 80 18,254,047 19,116,769 4,509,192 
25 24,732,040 19,546,665 79 17,556,679 19,053,505 | 4,181,833 
Aug. 1 25,240,940 19,302,860 76 16,717,828 18,688,429 | 3,567,463 
8 25,341,640 18,747,695 74 16,367,396 18,540,132 8,364,529 
15 25,003,395 18,559,620 74 15,867,396 18,884,547 3,144,783 
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Total 
Other Bank Deposits and Proportion} Rate 
Date. Deposits. Post Bills. Bank Post Reserve. Btn aed of Discount. 
1887. £ £ £ £ % 
Aug25 | 23,574,171 218,706 | 27,973,476 11,794,117 42 3 
Sept.1 ] 23,430,049 202,939 | 27,687,557 11,682,770 42 4 
8 | 21,915,670 179,361 | 26,326,774 11,377,548 43 _— 
15 | 21,927,001 179,136 | 26,223,490 11,643,039 44 — 
22 | 21,629,557 192,770 | 26,760,040 12,064,859 45 — 
29 | 22,015,103 156,051 | 27,140,344 11,878,536 44 - 
Oct. 6 | 22,044,580 159,403 | 28,927,906 11,178,212 39 _ 
13 | 23,482,961 172,495 | 27,205,984 11,315,766 42 —_ 
20 | 28,021,002 191,278 | 26,710,951 11,719,417 44 
27 | 22,370,167 171,290 | 26,566,623 12,082,009 45 _ 
Nov. 3 | 22,360,573 159,565 | 25,974,279 11,834,544 45 _ 
10 | 22,588,563 173,983 | 26,033,791 12,263,132 47 _ 
17 | 22,395,169 177,322 | 25,937,766 12,378,512 48 = 
23 | 21,976,903 182,871 | 26,379,790 12,723,849 48 _ 
30 | 22,144,567 157,133 | 26,446,070 12,706,227 48 _ 
Dec. 7 | 22,552,497 180,049 | 27,221,371 12,776,204 47 _ 
14 | 23,671,668 173,105 | 28,544,849 13,178,742 46 _ 
21] 22,689,556 186,483 | 28,398,124 12,758,056 45 ~ 
a ba 22,367,663 136,454 | 27,966,871 12,058,061 43 a= 
Jan. 4| 23,407,338 160,923 | 30,367,592 11,556,469 38 ~ 
11 | 25,104,439 192,891 | 30,688,620 12,325,985 40 3 
18'| 25,507,095 208,820 | 30,807,079 13,049,556 42 3 
25 | 25,936,192 198,289 | 30,856,377 14,069,293 46 — 
Feb. 1 | 25,171,945 201,471 | 30,631,705 13,947,754 45 
8 | 24,644,048 208,204 | 32,050,206 14,394,250 45 _ 
15 | 23,556,006 203,178 | 32,753,272 15,184,213 40 2 
22 | 22,566,661 185,140 | 33,337,715 15,597,959 47 24 
29 | 23,236,807 177,850 | 35,158,737 | 15,787,087 45 a 
Mar.7 | 22,462,369 206,542 | 35,304,945 16,038,363 45 - 
14] 28,441,447 167,593 | 37,147,306 16,506,659 44 2 
21 | 22,232,395 171,269 | 37,035,520 16,595,854 45 _ 
28 | 25,981,701 183,266 | 40,167,300 15,139,764 38 oe 
Apl. 4] 28,795,372 142,823 | 37,285,358 13,447,155 36 — 
11 | 25,023,082 188,526 } 34,074,783 13,200,752 39 ~ 
18 | 25,091,717 203,144 | 33,222,721 13,562,325 41 = 
25 | 24,783,925 214,257 | 32,177,250 13,143,754 41 — 
May 2| 24,878,077 220,368 | 31,430,977 11,716,270 37 =~ 
9 | 25,279,173 227,773 | 31,065,009 11,210,781 36 3 
16 | 23,773,229 187,083 | 29,886,708 11,358,968 38 —_ 
23 | 23,807,042 173,435 | 30,414,079 11,789,920 39 a 
30 | 28,801,397 175,402 | 30,658,779 12,210,264 40 _ 
June6 | 24,577,669 193,177 | 30,682,252 12,646,850 41 24 
13 | 26,292,172 202,610 | 31,657,114 13,455,313 43 _ 
20 | 26,460,023 177,910 | 32,441,632 13,869,772 43 _ 
27 | 26,239,544 177,786 | 32,405,400 14,019,556 43 = 
July 4 | 23,967,715 189,205 | 31,400,751 12,669,966 41 _ 
11 | 27,103,404 193,125 | 32,446,482 12,487,301 38 — 
18 | 27,416,378 200,795 | 32,126,365 12,631,582 39 —_ 
25 | 26,685,904 183,364 | 31,051,101 12,330,575 40 = 
Aug.1 | 25,285,906 204,816 | 29,058,185 11,562,085 40 -~ 
8 | 24,891,103 191,282 | 27,946,914 10,958,160 39 3 
15 | 24,633,053 | 184,721 | 27,962,557 11,147,549 —_ 
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ISSUE DEPARTMENT, 


Bank of England Weeklp Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32 for the Weeks ending as follow :— 






















































































1888. 1888, 1888, 1888, 
July 25. Aug. 1. Aug. 8 Aug. 15. 
£ z £ £ 
Notes issued 5 + + «| 85,746,665 | 85,502,860 | $4,947,695 | 34,759,620 
Government debt + « «| 11,015,100 | 11,015,100] 11,015,100 | 11,015,100 
Other securities . e . ° 5,184,900 5,184,900 184,900 5,184,900 
Gold coin and bullion” a. % + | 19,546,665 | 19,302,860 | 18,747,695 | 18,559,620 
Silver bullion . . ° ° oa — —_ — 
| 35,746,665 | 35,502,860 | 34,947,695 | 34,759,620 
BANKING DEPARTMENT. 
| 1888. | 1888, 1888, 1888. 
| July 25. | Aug. 1. Aug. 8 | Aug. 15. 
} £ | £ £ £ 
Proprietors’ capital. .» + + | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest an ae ee | 3,357,157 | 3,365,774 | 3,383,935 
Publicdeposits . . . . «| 4,181,833 | 3,567,463 | 3,364,529 | 3,144,783 
Other deposits . - ‘ ‘s & 26. 685,904 | 25,285,906 | 24, 391, 103 24,633,053 
Seven-day andother bills, . .| 183,364 | 204,816 191,282 184,721 
| 48,940,759 | 46,963,342 | 45,865,688 | 45,899,429 
Government securities e . -| 17,556,679 | 16,717,828 | 16,367,396 | 15,867,396 
Othersecurities . + + «| 19,053,505 | 18,688,420 8,540,132 } 18,884,547 
Notes . + + + «| 11,014,625 | 10,261,920 | 9,606,055 | 9,756,225 
Gold ook silver coin - « «| 1,315,950 | 1,300,165 | 1,352,105 | 1,391,324 
| see 
| 48,940,759 46,968,342 | 45,865,688 | 45,889,492 
THE EXCHANGES. 
\ 1888. | 1888, 1888. 1888. 
Loxypon— | July 31. | Avg. 7. Aug. 14, | Aug. 21 
Amsterdam, short - a | 12 1} | w@ B 12 #1§ 12 13 
Ditto 3 months e 6« of B SS 12 8 12 3} 12 34 
Rotterdam, ditto . «| & Ss 12 3 12 3h 12 3h 
Antwerp and Brussels, ditto +. 25 655 25 55 25 60 25 60 
Paris,short. . eo Ute. aie 25 31% 26 314 25 35 25 36} 
Ditto 3 months , oe ts 25 46% 25 46% 25 48% 25 513 
Marseilles, ditto . « « i 25 47% 25 47% 25 50 25 524 
Hamburg, ditto , ° e e 20 55 20 55 20 62 20 63 
Berlin, ditto . . ° ° 20 56 20 56 20 63 20 64 
Leipsic, ditto - a e| 20 56 20 56 20 63 20 64 
Frankfort-on-the-Main, ditto . . 20 56 20 56 20 63 20 64 
Petersburg, ditto . . . 22} 223 23 223 
Copenhagen, ditto erm. 18 35 18 35 18 38 18 38 
Stockholm, ditto e . . 18 37 18 37 18 38 18 38 
Christiania, ditto ° . e 18 37 18 37 18 38 18 39 
Vienna, ditto . ~ + «| 12 52% | 12 45 12 43 12 50 
Trieste, ditto . e . ° | 12 524 | 12 45 12 43 12 50 
Zurich and Basle,ditto . . .-| 26 55 | 25 55 | 26 57% 25 574 
Madrid, ditto e ° ° ° - | 4655 | 4635 iy 4635 
Cuilediio. « « « « «= os 4633; 4635 463); 
Seville, ditto . a ma Fe 463; | 463; 463; 4675 
Barcelona, ditto. - . + «| 463; | 465°, 46); 4635 
Malaga,ditto . « a ae 46g | 46 4635 4635 
Granada, ditto S ee ces it 46,5 | 463; 46,5 46; 
Santander, ditto ° ° . | 4635 4635 463; 4635 
Bilboa, ditto . ee . ° | 4635 4655 4635 4635 
Zaragoza,ditto . . a ae, 4635 | 463, 4635 4635 
Genoa, Milan, Leghorn,ditto . .| 25 75 25 77% 25 85 25 83 
Venice, ditto ae en ee a a 25 75 25 774 25 85 25 83% 
Naples, ditto Roe A 25 75 25 774 25 85 25 83: 
Palermo and Messina, dittc ° -| 2 7% 25 77% 25 85 25 83% 
Lisbon ,90 days . <a) 52 525 628 525 
Oporto, "ditto . e ° ° 525 525 528 56233 
Calcutta, demd. . ° . 14 14 14 14 
Calcutta and Bonibay, 30 day ° e _ -- — _ 
New York (Gold) demd. . “ e 49 493, 493, 493 
PRICES OF BULLION. 
Per Oz, Per Oz. Per Oz. Per Oz. 
| £58. d,. £8. d. £s.d. | £58. d. 
Foreign Gold in — (Standard) .j| 317 9} 317 92 317 10 317 9 
Silver in Bars (Standard). . | 0 3 af 0 383 5) 0 8 6 | 0 8 a" 
Mexican Dollars . a 3 000 0 3 & 038 & 
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> Fee 
Bankers’ Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32. 
(Eztracted from the Lonpon GazeTTE.) 
ees PRIVATE BANKS. 
ah Seong AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || July 14. |July 21. | July 28. | Aug. 4. 
: £ es | & z 
Ashford Bank . ‘ i . - || 11,849 4,905 | 4,915 | 4,656 | 4,563 
Aylesbury Old Bank . - || 48,461 || 11,594 | 11,436 | 11,270 | 11,563 
Baldock and Biggleswade Bank. ° + || 37,223 7,591 | 7,415 | 7,411 | 7,696 
Belie te : 11] gPaie || 17061 | 17,091 | 17,681 | 18 
edford Ban. ° - || 34,218 Z 09 7,681 8,131 
Bicester and Oxfordshire Bank . “ - || 27,090 9,107 9,029 8,970 8,822 
Boston Bank—Garfit and Co. . - || 75,069 |} 27,180 | 27,710 26, 825 | 26,017 
Broseley and Bridgnorth Bank . - || 26,717 || 6,629 | 6,645 | 6,498 | 6,517 
Buckingham Bank . ‘ - || 29,657 || 11,624 | 11,040 11,145 10,993 
el | ma Bank : ° - || 82,362 vend po 19,406 | 19,079 
— anbury Bank . ; " « || 48,457 {876 BR: 9,571 9,540 
Banbury Old Bank 55,153 7,694 | 7,633 | 7,481 | 7,600 
a ance g , Leighton Buzzard. Bk. 36,829 || 18,100 | 18,233 | 18,490 | 18,693 
recon Old Bank . || 68,271 || 9,023 | 7,950] 7,488] 7,975 
Cambridge Bank—Mortlock & Co. « || 25,744 8,902 | 8,230] 7,693 | 7,351 
Cambridge and ees a. 49,916 || 26,002 | 25,340 | 25,023 | 25,156 
pe rons Em : 33,671 9,856 | 9,691 | 9,705 | 9,920 
olchester Ban ° - || 25,082 7,875 | 7,782 | 7,845} 7,633 
Colchester and Essex Bank. « || 48,704 || 16,957 16,635 17,035 16,881 
City Bank, Exeter . ~ . - || 21,527 6,345 | 5,999 | 5,685 | 5,753 
Derby Bank—Smith & Co. . - || 41,804 || 7,174 | 6,967] 7,483 | 7,781 
Darlington Bank . ° « || 86,218 || 47,027 | 45,552 | 44,852 46,134 
Devonport Bank ° ° * - || 10,664 2,752 2:580 2,694 | 2,703 
Dorchester Old Bank . 2 = - || 48,807 || 20,768 | 20,322 | 20,200 | 21,002 
, East Riding Bank 53,392 || 37,316 | 36,882 | 36,795 | 36,347 
Essex Bk. and Bishop’ 8 Stortford Bk. 69,637 || 21,606 | 21,028 | 20,970 | 20,834 
+ eae “ 37,894 7 | 11,989 7 10; 901 
aversham Ban ° " ‘ ° 6,681 98 2,675 561 2499 
Godalming Bank - || 67392 || 5,054} 5,332] 5,135] 5,139 
Grantham Bank—Hardy & Co.. - || 30,372 7,319 | 7,031 | 6,786 | 6,558 
Hull and Kingston-upon-Hull Bank . 19,979 || 10,881 | 10,160 | 10,062 | 10,084 
Huntingdon Town and — a. 56,591 || 13,438 | 13,033 | 12,765 | 12,580 
Harwich Bank 5,778 2,240 2,165 2,061 2,186 
Hertfordshire, Hitchin Bank ; - || 38,764 || 20,523 | 19,948 | 19,431 | 19,923 
Ipswich Bank : 21,901 || 13,120 | 12,372 | 12,459 | 12,499 
Ipswich and Needham “Market Bank 80,699 26,976 been 26,465 | 26,813 
Kentish Bank—Mercers & Co. . - || 19,895 9,740 510 | 9,405} 9,833 
Kington and Radnorshire Bank . - || 26,050 9,403 . 591 10,253 | 10,403 
Kendal Bank e ° ° e . || 44,663 || 31,585 | 31,040 | 30,381 | 31,479 
Leeds Bank ’ ||130;757 || 55,074 | 53,594 | 54,060 54,960 
Leeds Union—W. Brown & Co. - || 37,459 |} 30,271 30,571 30,674 908 
Leicester Bank . . _ ° - || 32,822 || 10,459 | 9,386] 9,731 | 9,863 
Lincoln Bank . 100,342 || 60,588 | 59,428 | 58,631 | 58,235 
Tulandovery Bank and ‘Llandilo Bank. 82,945 || 15,277 | 12,927 | 12,704 | 13,794 
Lymington Bank . 5,038 1,039 983 954 983 
— Lynn Regis and Lincolnshire Bank . || 42,817 || 15,335 | 15,027 | 14,832 | 14,296 
Lynn Regis and Norfolk Bank - || 13,917 4,595 | 4,665 4,520 | 4,529 
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NAME OF BANK, ized 





| 
Issue. |} July 14.| July 21. | July 28. 








£ F £ 
Macclesfield Bank « || 15,760 8,911 | 3,844 
Miners’ Bank 


i 18,688 || 8,995 | 8,592 
Monmouth Old Bank ‘ 


+ || 16,385 1,350 958 


Newark Bank . - || 28,788 || 6,751 | 6,840 
Newark and Sleaford Bank - || 51,615 || 14,284 | 14,209 
Newbury Bank ° " - || 36,787 || 5,982 | 5,838 
N womans Bank . ° + || 23,098 |} 8,458 | 8,388 
Norwich and Norfolk Bank + ||108,720 || 48,806 | 48,750 
Naval Bank, Plymouth . 27,321 || 8,270} 8,201 
New Sarum Bank—Pinckney Bros. 

(now Salisbury Old Bank) . + || 15,659 || 3,300 | 3,139 
Nottingham Bank . . ° - || 31,047 || 18,960 | 19,557 
Oswestry Bank . is P ° - || 18,471 3,722 | 3,614 
Oxford Old Bank. x - || 34,391 || 23,485 | 22,212 
Old Bank, Tonbridge . .  ./|| 13,183 || 8594] 8,520 
Oxfordshire Witney Bank ° - || 11,852 2,606 | 2,581 
Pease’s Old Bank, Hull . - - || 48,807 || 35,250 | 33,330 
Penzance Bank 11,405 2,638 | 2,368 


Reading Bank—Simonds and Co. .. || 37,519 || 14,801 | 14,353 
Reading Bk.—Stephens, Blandy & ” 43,271 || 14,325 | 13,272 


Richmond Bank, Yorkshire . 6,889 || 4,354 | 4,148 
Royston Bank . ° ° ° - || 16,393 4,919 | 4,758 
} Rye Bank 29,864 2,489 2,515 
i Saffron Walden and North Essex Bk. 47,646 || 10,027 | 10,177 
i Scarborough Old Bank . 24,813 |) 11,849 | 11,420. 
Salop Old Bank ~ - || 65,529 || 13,390 | 13, 948 
Sittingbourne and Milton ‘Bank - || 4,789 440 "450 
| Southampton Town and County Bank || 25,359 4,375 4,122 
| Stamford and Rutland Bank . - || 31,858 6,476 6,439 
Tavistock Bank a 5 - - |} 18,421 8,440 | 3,485 
Thornbury Bank + || 10,026 4,050 4,044 
i Thrapston and Kettering Bank . |} 11,559 || 8,219 | 3,150 
Tring Bank and Chesham — . || 18,531 8,983 | 8,643 
i Uxbridge Old Bank . - . || 25,136 |} 4,060 | 3,868 
' Wallingford Bank . . - || 17,064 1,657 | 1,667 
Wellington Somerset Bank ‘ ‘ 6,528 || 4,622) 4,616 
West Riding Bank . : 2 . || 46,158 || 25,174 | 24,646 
Whitby Old Bank. 14,258 5,695 | 5,532 
i Winchester, Alresford and Alton Bk. 25,892 1,725 | 1,608 
Weymouth Old Bank = . || 16,461 || 5,876 | 5,370 
Wisbech and Lincolnshire Bank. 59,713 || 15,249 | 14,830 
Wiveliscombe Bank . ° ° ‘ 7,602 1,006 |- 953 
Worcester Old Bank. . ° . || 87,448 || 19,833 | 19,911 
Yarmouth and Suffolk Bank . 53,060 || 19,522 | 19,128 


Yarmouth, Norfolkand Suffolk Bank 13,229 5,622 | 5,160 


Author- AVERAGE AMOUNT. 
| 





| Torats . _ . ||3,166,393||1,153,823/1,126,196 











| 











Aug. 4, 
£ £ 
8,730 | 3,599 
8,430 | 8,298 
788 847 
6,399 | 6,775 
13,886 | 14,388 
5,659 | 5,673 
8,002 | 8,241 
46,806 | 46,514 
7,809 | 7,894 
2,940 | 3,008 
18,820 | 18,469 
3,535 | 3,348 
21,799 | 21,228 
8,450 | 8,754 
2,498 | 2,480 
31,832 | 31,876 
2,379 | 2,252 
13,806 | 13,725 
13,827 | 13,114 
3,935 | 3,631 
4,773 | 4,785 
2,508 | 2,420 
9,881 | 9,668 
11,220 | 11,725 
13,048 | 12,829 
438 "436 
3,839 | 4,045 
6,392 | 6,339 
3,340 | 38,211 
3,973 | 4, 
3,056 _ 
8,776 | 8,654 
8,995 | 3,873 
1,785 | 1,806 
4,478 | 4,076 
23,862 | 25,006 
5, 5,432 
1,646 | 1,749 
5,128 | 5,400 
15,070 | 15,243 
985 | 1,026 
20,289 | 20,315 
19,029 | 19,205 
5,185 | 5,395 
1,112,785; 1,112841 
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JOINT STOCK BANKS. 
| 
ean en ane Author- | AVERAGE AMOUNT. 
° 1Ze@ 
Issue | July 14. | July 21. | July 28,| Aug. 4. 
£ £ £ £ z 
Bank of Westmoreland . 12,225 | 8,217 | 8,208 | 8,205 | 8,585 
Barnsley Banking Company, Limited. 9,563 || 5,257 | 5,828 | 5,425 | 5,583 
Bradford Banking Company, Limited || 49/292 || 24°430 | 25,203 | 25,532 | 25'309 
Bank of Whitehaven, Limited . 32,681 93, 030 | 20,443 | 20,316 19, 923 
Bradford Commercial Banking Co., ” 
1. Limited : a ae 20,084 || 17,854 | 17,765 | 18,019 | 18,017 
urton, oxeter, an shbourne 

Union Bank, Limited . 60,701 || 19,639 | 18,529 | 18,586 | 20,043 
Cumberland Union Bkg. Co., Limited 35,395 || 34,419 | 34,015 | 33,792 | 35,140 
pte bp ——e Company 16,251 || 5,279 | 5,025 | 5,654 | 5,390 

ounty o oucester Banking ms 
c marl c > 1 pana c 144,352 || 48,112 | 45,694 | 45,207 | 47,073 
arlisle and Cumberlan g * 

Limited , 25,510 || 23,136 | 24,924 | 25,517 | 25,282 
Carlisle City & District Bank, Limited 19,972 || 14,984 | 15,483 | 15,427 | 15,595 
Derby and Derbyshire Banking Co. 

Limited : || 20,098 |] 8,852 | 8,015] 7,315] 8,188 
Halifax Joint Stock Bank, Limited 18,534 || 17,278 | 17,498 | 17,578 | 18,947 
oer ce et. Ltd. || 37,354 || 30,929 __ py 81,495 

anking Compan imite + || 29,333 || 29,028 & iy 26,741 
Halifax Geen al Be. Co., Limited |} 13,733 || 12,812 |.11,974 | 11,604 | 12,858 
Halifax & Huddersfield Union Bk. »Ltd. || 44,137 9,485 | 9,293 | 9,682] 9,516 
Knaresborough and a Co. ‘Ltd. 28,059 |} 18,802 | 19,003 | 18,210 | 17,305 
Lancaster Banking Company . 64,311 || 47,501 | 46,272 | 45,347 | 46,026 
——— — g ne Limited « 86,060 || 38,622 | 35,744 | 35,114 | 35,609 
Lincoln and Lindsey Banking Co. 

Limited . 2 ° aW : - f 51,620 || 39,452 | 38,249 | 38,561 | 38,698 
Leamington Priors an arwickshire 

Banking Company, Limited . « || 18,875 2,234 | 2,082 | 1,898] 1,812 
Moore & Robinsons’ Notts. Bkg. Co., 

Limited . 85,813 || 16,717 | 16,493 | 16,017 | 17,571 
Nottingham and ‘Notts. Banking Co. 29,477 || 22,870 | 22,093 | 21,423 | 22,546 
Northamptonshire Banking Company, 

Limited . 26,401 9,655 | 9,300 | 9,449] 9,594 
North and South Wales Bank, Limited 63,951 || 40,141 | 38,430 | 38,148 | 37,048 
Pares’s Leicestershire Banking Co., 

Limited 59,300 || 32,427 | 31,174 | 31,464 | 31,115 
Sheffield Banking Company, Limited 35,843 || 23,262 | 22,840 | 23,228 | 23,881 
nee inna & Boston Bk. Co., 

Téa . «|| 55,721 || 33,416 | 82,350 | 31,880 | 31,962 
Stuckey’ 's Bankiig Company ki . o coe —— or ooo coo 
Sheffield an amshire Banking 0. 23,5 12,034 A A 2,783 
Sheffield & Rotherham 7 Stock 

Banking Company, Limited 52,496 || 21,127 | 19,633 | 20,229 | 20,750 
Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 || 37,745 | 35,789 | 34,310 | 31,966 
Wolverhampton & StaffordshireBk. Co. || 35,378 6,680 | 7,154 6,420] 6,200 
Wakefield and Barnsley Union Bank . x 18,177 | 12,266 | 12,530 | 12,946 
Whiteheven Joint Stock Banking Co. || 31,916 || 19,775 | 20,245 | 19,727 | 19,754 
Wilts and Dorset Banking Co., Ltd. 76,162 || 57,485 | 57,012 | 56,036 | 56,255 
ba are oo — Co Ses 34,029 || 21,862 | 22,089 | 21,110 | 23,196 

orcester City and County 

Company, ited : ° . 6,848 773 881 | 1,831 931 
York Union Banking Company . - || 71,240 || 57,862 | 56;215 | 54,846 | 55,485 
York City and County Beg. o., Ltd. |} 94,695 || 85,615 | 85,175 | 82,990 | 82,095 
Yorkshire Banking Company, Limited 122, 532 100,749 | 98,970 96, 456 | 96,83 

Totats . |}2,114,518 || 1,270,862) 1,946,688 1,282,423 |1242, 72 

















| 
| 


| 
| 
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trish and Scotch Circulation Returns. 


Average Circulation and Coin held by the In1tsu.and Scotcu Banks during the 
Four Weeks ended Saturday, the 21st July, 1888. 


IRISH BANKS. 


















































|| Average Circulation during |AverageAmount 

| ‘ || Four Weeks ending as above. — and Silver 

NAME OF BANK, Peano ma i ] during Four 

| Ee. | Under £5.| Totals. | ¥' ie enting 

| #¢ | ¢ £ £ £ 
Bank of Ireland . . || 8,738,428 |'1,435,325 907,000!2,342,325 758,973 
Provincial Bank of Treland . || 927,667 || 279,936) 394,644) 674,580 376,350 
Belfast Bank . . || 281,611 || 205,763) 216,472) 422,235 273,943 
Northern Bank ° . |} 243,440 || 178,484) 252,207) 430,691 305,988 
Ulster Bank . . || 311,079 || 311,349) 282,769) 594,118) 415,406 
The National Bank . F 852,269 || 729,023) 528,709)1,257,732 710,071 
| us “ 
Torats (Irish Banks) | 6,354,494 ‘ie eee 5,721,681) 2,840,731 
SCOTCH BANKS. 

Bank of Scotland . || 843,418 266,770 633 000) 899, aad 679,071 
Royal Bank of Scotland . } 216,451 247, 106! 531,457| 778,563 646,650 
British Linen Company | 438,024 || 191 "206 501,487) 692,693! 345,245 
Commercial Bank of Scotland . || 374,880 | 913.2 25 20) 574, 996 788,216) 521,299 
National Bank of Scotland 297,024 | 187, 017] 469,548] 656,565) 442,637 
Union Bank of Scotland . - || 454,346 {| 233, 391| 548,653| 782,044 450,668 
Aberdeen Town & County Bank | 70,133 91 "634 120,975) 212,609 175,730 
’ North of Scotland Banking Co. | 154,319 160, 737) 191 369) 352,106 266,540 
Clydesdale Banking Company . || 274,321 || 178,690) 376,144) 554,834 351,261 
Caledonian Banking Company. 53,434 |_ 31,371) 72, 7 103,531) 60,942 
Totats (Scotch Banks) 2,676, 350 le ,801, 42}401 019, is 820, 01 3,940, 043 
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Summary OF WEEKLY Returns oF Banks or Issuz ror Four 
WEEKS ENDING Ava. 4TH, 1888. 





Fixed Issues.| July 14 July 21. | July 28, | Aug. 4, 





z £ £ £ £ 
*91PrivateBanks . .| 3,166,393 | 1,153,823 | 1,126,196 | 1,119,785 | 1,119,841 
42 Joint-Stock Banks .| 2,114,513 | 1,270,352 | 1,246,583 | 1,289,493 | 1/949'779 


133 Totals . - | 5,280,906 | 2,424,175 | 2,372,784 | 2,845,208 | 2,355,613 


























Average Weekly Circulation of these banks for the month ending as above:— 
PrivateBanks . ° . e . ° * ° e ° +» £1,126,411 
Joint-Stock Banks - ‘ e : ‘ = ° e . + 1,248,034 


Together . . . ° e 6 ° . . ° ° - £2,374,445 


On comparing these amounts with the Returns for the previous month, they 
show:— 


Decrease in the notes of Private Banks . . ‘ ; ‘ ‘ £14,018 
Decrease in the notesof Joint-Stock Banks . ‘ ‘ ‘ ‘ 32,687 
Total Decrease onthemonth . ° . ° ° . ° £46,705 


And, as compared with the corresponding period of last year :— 
Decrease in the notes of Private Banks . ° ° ° “ 2 £82,698 
Decrease ix. the notes of Joint-Stock Banks ‘ e “ * . 49,546 


Total Decrease as comparedwith the corresponding period oflastyear £132,244 


The following is the comparative state of the circulation as regards the Fixed 
[ssues:— 

The Private Banks are below their fixed issues . 5 . ‘ . £2,039,982 

The Joint-Stock Banks are below their fixedissues . ‘ : $ 866,479 


Total below theirfixedissues . r . ° ‘ -  « £2,906,461 


Summary oF IrnisH AND ScotcH Returns To Juty 21st, 1888. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks . . < ° ~ . £5,721,681 
Average Circulation of the Scotch Banks . . » « « « 5,820,981 


Together . ° ° . ° . ° . . - £11,542,612 


On comparing these ame? with the Returns nn the previous month, they 


show— 
Decrease in the Circulation of Irish Banks ae a : £36,022 
Decrease in the Circulation of Scotch Banks . ‘ j = ‘ 214,978 


Total Decreassonthemonth . . + + « « « « £261,000 


And as compared with the corresponding month of last ait 
Increase in the Circulation of Irish Banks ‘ “ . - £222,822 
Increase in the Circulation of Scotch Banks. . ° . 118,481 


~ Total Increase as compared with the corresponding period of last year £341,303 
* Excluding the Warwickshire Bank (Greenways’) which failed early in September, 
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The Fized Issues of the Irish and Scotch Banks at the presenttime are:— 
Ireland, 6 Joint-Stock Banks . ° ° ° e ° ° . £6,354,494 
Scotland,10 Joint-Stock Banks . ‘ ° . ° ‘ : - 2,676,350 


Together 16 . . . . . ° . . . . - £9,030,844 


The Actual Circulation compared with the above gives the following results:— 
Irish Banks are delow their fixedissues . e : . ‘ - £632,813 
Scotch Banks are above their fixedissues . A ‘ A “ - 8,144,581 
Total above fixed issues " ‘ ‘ - ‘ P 3 A - £2,511,768 


Average amounts of Gold and Silver coin held by these banks during the past 
month:— 

Gold and Silver held bytheIrish Banks . s ° ° -  « £2,840,731 

Gold and Silver held by the Scotch Banks . 5 . ° ° - 8,940,043 


Together , . . ° : ° i . . . - £6,780,774 





Being a decrease of £2,982 on the part of the Irish Banks, and a decrease of 
£376,421 on the part of the Scotch Banks, as compared with the Returns of the 
previous month, 


CIRCULATION OF THE UniTED Kinepom To Ava. 4TH, 1888. 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month: — 





{ 
| July. | August. {| Increase. | Decrease. 


Bank of England (monthend- | z 
ing lst Aug.) . . «| 24,897,954 





£ £ 
24,992,716 | 594,762 








Private Banks > 1} “Y140,499 | 11967411 | vi 14,018 
Joint-Stock Banks. . .| 1,280,721 | 1,248,034 ae 32,687 
TotalinEngland . . .| 26,819,104 | 27,367,161 | 594,762 | 46,705 
Scotland - « «+ «| 6,035,909 | 5,820,931 a 214,978 
Ireland. . -. . | 5,757,703 | 5,721,681 ae. | 36,022 
United Kingdom . .| 38,612,716 | 38,909,773 {| 297,057 | Net increase 











As compared with the corresponding period of last year, the Returns show a 
decrease in the Bank of England circulation of £289,024, a decrease in Private 
Banks of £82,698, and a decrease in Joint-Stock Banks of £49,546; in Scotland an 
increase of £118,481, and in Ireland an increase of £222,822, thus showing that the 
month ending Aug. 4th, as compared with the corresponding period last year, 
presents a decrease of £421,268 in England, and a decrease of £79,965 in the 
United Kingdom. 


The Returns of the Bank of England for the month ending Aug. 1st give an 
average amount of Bullion, in both departments, of £21,045,602. On a comparison 
of this with the Return for the previous month, there appears to be a decrease of 
£656,078, and, as compared with the corresponding period of last year, a decrease 
of £847,062. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending July 21st was £6,780,774, being a decrease of £379,408 as 
compared with the Return of the previous month, and an increase of £32,922 as 
compared with the corresponding period of last year. 
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Bankers’? Magasine Share List, 


BRITISH, COLONIAL AND FOREIGN BANKS. 












































: , |Amount 
Paid u Last + |Markt, 
Capital. Dividend, | eas NAME. Paid. Prices. 
F 3 Per Cent, London and Partly Provincial Banks. 

14,553,000 9} Stock.| BankofEngland . .»« . « « « «| 100%} 322 
800,000 7 £25 | Alliance Bank, Limited. . . « «| £10 134 
700,000 18 650 | Capital and Counties Bank, Limited s « «ff @ 34 
125,000 10 10 | Central Bank of London, Limited _ << ~w & 5 104 

1,000,000 10 . 4 | City Bank, Limited . . . «| 10 21 
800,000 10 10 Consolidated Bank, Limited ; e e . e . 4 8 
675,000 7 50 | Imperial Bank, Limited . e — 15 19 

2,000,000 20 80 | London and County Banking Company, Limited. | 2 85 
350,000 124 10 | London and Provincial Bank, Limited . es 5 15% 
300,000 7 60 | London and South Western Bank, Limited. ot 294 

2,800,000 16 100 | London and Westminster Bank, Limited . .| 20 664 
144,550 6 9 | London and Yorkshire Bank, Limited. . . 23 24 

1,800,000 12 100 | London Joint Stock Bank, Limited . | 15 394 
450,000 6 20 | Merchant Banking Compan of London, Ltd. . 6 4 
420,000 20 75 | National Provincial Bank of England, Limited .| 103 44 

1,807,500 20 60 Do. £60 Shares . , -« ofa 514 

1,705,000 12 100 | Union Bank of London, Limited .  : . «| 16| 394 

Irish Banks. 

3,000,000 11 Stock. | Bank of Ireland e . . «| 100 | 298 xd 
125,000 20 125 | Belfast anes g Company, Limited < . «| 25 | 108 
275,000 8 125 Do. . 3 e| 26 | 433 

6,695 6 10 | Belfast Dascount, Limited r ° . . ° 3 2 
33,433 6 2 | Discount Corporation of Ireland . e . e 3 ¢ 

500,000 1 20 | Hibernian Joint Stock Bank, Limited . ° . 5 2 
150,000 5 5 | Munster and Leinster Bank, ‘Limited. 5: 2 23 

1,500,000 10 50 | National Bank, Limited. . + «+ of 10 | 17ixd 
355,173 11 50 | Northern Banking Company, Limited : . .| 10 | 22% 
500,000 10 100 | Provincial Bank of Ireland, Limited . . «| 124 | 205 

40,000 10 20 Do. New . ° . «| 10 18% 
300,000 11 50 | Royal Bank of Ireland, Limited - > . .| 10 | 2% 
400,060 18 15 | UlsterBank, Limited . . . . ~- -Jj 2%} 10 

COLONIAL BANKS. 

= Amount ‘ 

Paid w Last -. |Markt. 

Capital. | Dividend. tes NAME. Paid.| prices. 

£ Per Cont. £ Australasian Banks. £ £ 
500,000 124 10* | Australian Joint Stock .. — me w & 8 183 

75,000 10 10 | Ballarat Banking, Limited . . . «. «(5 &23)73&4 
400,000} © 6 6* | Bank of Adelaide . . . « «+ « -« 4 43 

1,600,000 134 40* | Bank of Australasia e ‘ ° -| 4 98 

1,250,000 17% 20* | Bank of New South Wales ° . . -| 20 70 

1,000,000 123 10* | Bank of New Zealand ° ° -| 10 13 
800,000 6 25* | Bank of South Australia Sao et 4-> eae 26 
100,113 6 17 | Bank of Van Diemen’s Land . . e -| 17 18} 
500,000 10 50* | Bank of Victoria ° ° e ‘ e ° ’ 25 44 
240,000 12 10* | City Bank, Sydney ed ° ° ° 8 16} 
450,000 12 5 | City of Melbourne Bank, ‘Limited ; . . . 24 5g 
406,250 12 10* | Colonial Bank of Australasia . is x . 64 134 
400,000 7 5* | Colonial Bank of New Zealand . ° . 23 
921,616 14 10 | Commercial Bank of Australia, Limited x e 4 10 
125,000 20 Commercial Bank, Tasmania. ° . -| 10 32 
600,000 25 25* | Commercial Banking Company of Sy dney . «| 3 1163 

720. 000 10 20* | English, Scottish & Australian Chartered Bank. | 20 34 

000 8 | Federal Bank of Australia, Limited . . . 24 33 
1,000,000 7 20* | LondonChartered Bank of Australia . e «| 20 28 
10,000 9 4* | Mercantile Bank ofSydney . . . ° . 4 5§ 

1,000,000 15 5* | National Bank of Australasia ‘ e ° 4 ll 
250,000 5 9 | National Bank of New Zealand, Limited >: 23 1} 
652,300 15 10 | Queensland National Bank, Limited ° ° ° 5 12} 

1,500,000 12 75 | Union Bank of Australia, Limited. ° « 25 | 60 




















* All these banks have in addition aliability of a similar amount, 





ADVERTISEMENTS, 


HOOPER & CO, 
CARRIAGE MANUFACTURERS, 


113, VICTORIA STREET, LONDON, S&.W. 








ESTABLISHED 








BY APPOINTMENT TO HER MAJESTY THE QUEEN. 


HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.G. 
H.R.-H. THE DUKE OF CONNAUGHT, K.6. H.R.H. THE DUKE OF EDINBURGH, K.G. 
HER ROYAL HIGHNESS THE DUCHESS OF ALBANY. . 
HIS ROYAL HIGHNESS THE DUKE OF CAMBRIDGE, K.G. H.R.H. THE DUCHESS OF CAMBRIDGE. 
H.I.M. THE EMPEROR OF GERMANY. &C. 


BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar, 




















42/- 12-inch Beam to weigh 100 Sovs, 70/- 
48/- 14-inch Beam to weigh 200 Sovs. 92/-_ 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel, Steel Tipped, 11 /6. 


WATERLOW & SONS LIMITED, 
85 & 86, London Wall; 25, 26 & 27, Great Winchester Street; 
49 & 50, Parliament Street; and Finsbury Fiactories. 














a 


llar, 
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PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1888.—Published annually. 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS and KE. Hoveu, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
& Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1888, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and _a Commentary thereon. By His Honour Judge 
CHALMERS and E. Hou, of the Board of Trade. Second Edition. In cloth, 15s, 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder ; 
also with Notes and Index. By His Honour Judge CHALMERS and E. Hoven, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes, 
3y His Honour Judge CHALMERS. Fifth edition. In cloth, 3s.6d. (Waterlow & Sons 
Limited, Londen Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 tq 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. OC, 
LAw. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. By GEORGE RAE. New and Revised Edition. Crown 8vo. 7s. 6d. (John 
Murray, Albemarle Street.) , 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hypk, Barristers-at-Law, 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By Henry BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 1d. (Waterlow 
& Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THOMAS BOUCHIER MOXON, Fellow of the Institute 
of Bankers. Fourth Edition. Now ready. Cloth gilt, price 3s. net. Issued under the 
sanction of the Council of the Institute of Bankers. “Clear and concise, and the Law, 
which is revised up to date, appears to be correctly stated.”"—Law Times. “Of much 
practical use: appears to touch on all important points. We can recommend it.’’—Bankers’ 
Magazine. (John Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. Bonn, 
of the Solicitors’ Department, Inland Revenue, Somerset House. Post free, 1s, 1d. 
(Waterlow & Sons Limited, London Wall, London.) ae 


JOHNSTON’S ROYAL ATLAS-—1888 Edition.—Half-bound in Russia or Morocco, £6. 6s. 
Please apply for detailed Prospectus to W. & A. K. JOHNSTON, Geographers to the 
Queen, Educational and General Publishers, Edina Works, Easter Road, Edinburgh ; 
and 5, White Hart Street, Warwick Lane, London, E.C. 

VADE MECUM TO THE BILLS OF EXCHANGE, BANKRUPTCY, AND BILLS OF SALE 
ACTS, comprising a complete List of Cases appended to the various Sections of the 
Acts to which they respectively refer. By SYLVAIN MAYER, B.A., Ph.D., of the 


Middle. Temple, Barrister-at-Law. Demy 8vo. In Cloth, 6s. (Waterlow & Sons 
Limited, London Wall, London.) 





[ 





ODGKINSON & Co.’s Hand-made Papers the most suitable for 
Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 
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THE UNION BANK OF SCOTLAND, LIMITED, 


Established 1830, 
CAPITAL, £5,000,000, in 100,000 Shares of £50 each, £10 paid. 
RESERVE FUND, £400,000. 


CHAIRMAN. 
Tue Most Nostt Tut MARQUESS OF BUTE, K.'1. 


DEPUTY-CHAIRMAN. 
Srr CHARLES TENNANT, Barr. 


EXTRAORDINARY DIRECTORS. 
Sir Jonw Apam Hay, Bart., of Smithfield and AnpErson Kirxwoop, es LL.D., Glasgow. 
Haystoune. Joun Macxenziz, Esq., Edinburgh. 
J.C. Botton, Esq., of Carbrook, M.P. Patrick Stretine, Esq., of Kippendayie. 
ALEXANDER Dennistovn, Esq., of Golfhill. Wit1am Srrepine, Esq., Glasgow. 


ORDINARY DIRECTORS. 
Sir Tuomas Jamrzscn Boyp, Edinburgh. Donatp GRraHaM, Esq., C.1.E., Merchant, Glasgow, 
Jouyn Y. Bucnanan, Esq., 10, Moray Place, Edin- A. B. McGrieor, Esq., LL.D., Writer, Glasgow. 
ALEXANDER CLAPPERTON, Hsq., Glasgow. [burgh. 
ALEXANDER Crom, Esq., of Thornliebank, Davin Ritcuiz, Esq., Glasgow. 
Jamzs Curniz, Esq., Merchant, Leith. Szton THomson, Insurance Broker, Glasgow. 
CHaries GarrpyEr, Esq., General Manager, Glasgow. 


HEAD OFFICES: 
Giascow—INGRAM STREET EpinsurcHo—GEORGE STREET, 


ADVERTISEMENTS, 





FREDERICK Pitman, Esq., W.S., Edinburgh. 





a | ‘ 
Lonpon Orrice—62, CORNHILL—Joun Aten Frapeiry, Manager. 


At the London Office Current Accounts are conducted on the usual terms of London Banks, Deposits 
received at Interest. 

Purchases and Sales effected in all British and Foreign Stocks; and Dividends, Annuities, &c., received 
for Customers. ; 

Every description of Banking business transacted. 


CHARLES GAIRDNER, General Manager. 





THs 
ONDON AND BRAZILIAN BANK, LIMITED. 
Capital, £1,250,000, in 62,500 Shares of £20 each. 
i ne i | Reserve Fun « « 
HEAD OFFICE—8, TOKENHOUSE YARD, LONDON, E.C. 
DIRECTORS. 


Paid-up £325,000 


Joun Waite Cater, Esq., Chairman, 
Hon. Pascore C. Giyn, Deputy-Chairman. 
Joun Beaton, Esq., Managing Director. 


CuarLes SEYMOUR GRENFELL, Esq. 
Joun Hoiiocomse, Esq. 
CuarLes EpwarD JouNSTON, Esq. 


James ALEXANDER, Esq. 


Cartes Day Ross, Esq. ' 
Epwarp LonspaLe BecxwirTH, Esq. 


JoHN GorDon, Esq., Deputy Manager & Secretary. 
BANKERS. 
THE BANK OF ENGLAND. Messrs. GLYN, MILLS, CURRIE & CO. 
BRANCHES: Brazit—Rio de Janeiro, Pernambuco, Bahia, Rio Grande do Sul, Para, Santos, San 
Paulo, Pelotas, Porto Alegre. River PLate—Monte Video. New Yorx (Agency). PortuGgat—Lisbon, Oporto, 
CORRESPONDENTS : Brazit—Campinas Campos, Ceara, Maceio, Manaos, Maranham, Santa 
Catharina. Portrvgat—Amarante, Braga, Coimbra, Faro, Figueira, Guimaraes, Lagos, Portimao, Setubal 
Silves, Sines, Tavira, Vianna, Villa Real. River Prarze—Buenos Ayres, Rosario. 


REGISTRATION OF AMERICAN RAILWAY SHARES, 


HE ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE HOLDERS, 

Limited, will obtain Registration of American Railway Shares (now passing about on 

blank transfers) in the name of the Association, securing to the true owner full voting power, 
prompt payment of dividends in London and collection of rights. , 

For Shares registered in its name the Association will issue, free of charge, Certificates 
countersigned by the London and Westminster Bank, Limited, against the Shares lodged with 
the bank. The Certificates have dividend coupons attached, payable in London. The charge 
for registering Shares in the name of the Association is 3d. per Share. If insured, 6d. per 
Share, out and home (including registration), the market value not exceeding £12 per Share; 
9d. per Share up to £25 per Share. 

The Association will also obtain registration in owners’ names, and collect the dividends by 
power of attorney. Full particulars may be obtained at the Offices of the Association. 
SAMUEL Pops, Q.C., Chairman. 
JOSEPH PRICE, Managing Director. 
T, P, BAXTER, Secretary. 








5, Great Winchester St., London, E.C, 
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mar anin SHOULD TRY 


These Patent PERRYIAN 
PLANIsHED PoinTED PENS 
are simply perfection for 
those persons who write 

aij rapidly. It is almost im- 
aN} possible to make them stick 
in the paper, spurt, or blot, 
and they do not require 
f| dipping nearly as often as 

I] other pens. 


Price 1s. per Box, or 3s. per Gross. Sold by all Stationers. 
Wholesale: Holborn Viaduct. 


PERRY & CO. ‘Ltd. Steel Pen Makers, 
18, 19, & 20, HOLBORN VIADUCT, LONDON. 


SOLD BY WATERLOW & SONS LIMITED, LONDON WALL. 





Oriental Carpets 


RUGS, MATTINGS, &c., 


Imported direct from the various districts of 


TURKEY, PERSIA, INDIA, &c., 


CARDINAL & HARFORD, 


BSTABLISHED 1792. 


THE LEVANT WAREHOUSE, 
108 AnD 109, HIGH HOLBORN, W.C. 


(Formerly at St. Helen’s Place, Bishopsgate.) 











PRICE LISTS POST FREE ON APPLICATION. 
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HOBBS, HART & Co, LIMITED 


Makers bp Special Appointment to 
HER MAJESTY. 


Makers to the Bank of England & its Branches 


Including the New Law Courts Branch now in progress. 


STEEL SAFES 


~~ Bullion Vault and Strong -Room Builders. 


SPECIALLY CONSTRUCTED 


COFFER SAFES 


For BRANCH BANKS, as adopted by the Commercial 
and National Banks of Scotland, &c. &c. 


PATENT PROTECTOR 
and LEVER LOCKS 


FOR ALL REQUIREMENTS. 


Manufactories : 
WHARNCLIFFE WORKS, ARLINGTON ST., LONDON, N. 


Offices and Warehouse: 


76, CHEAPSIDE, LONDON, E.C. 

















